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Blacking the Eyes 
of Ontario’s Credit 
Repudiation is 
Lightly Hinted 
Day of Disillusionment 
for Backers of Hydro 


| Why a Grain Board? 


Ontario’s Word; 

What Is It Worth? 

wax will our politicians: real- 
ize that when they say any: 

thing or do anything that injures the 

credit of their government, they are 

cruelly attacking every worker, 

every farmer, every other citizen? 

Mayor McGeer’s blundering in 
‘Vancouver hag already cost Can- 
adians millions*of dollars and will 
prove expensive to every Vancouver 
resident for: many years. Mayor 
McGeer professed to, desire lower 
interest rates; he has effectively in- 
creased the rates his city and other 
Canadian borrowers will pay for a 
long time to come. 

Premier Hepburn in Ontario and 
Mr. Roebuck, his attorney-general, 
have given present holders and 
potential buyers of Ontario bonds 
a fright from which they will: not 
quickly recover. 

As this is written, Ontario’s policy 
with regard to the power contracts 
of the Ontario Hydro has yet to be 
made known, There is a possibility 
that the province will avoid’ pre- 
cipitate action to dishonor contracts 
that were signed in good faith by 
the accredited. representatives of 
the people. But in the meantime, 
much harm has been done the prov- 
ince’s credit by two statements made 
by the premier ‘and his radical 
colleague. 

> 6 @ 


MoM: ROEBUCK claims that a 


legal flaw in‘ the contracts 

vides a loop-hole through which the 
province can crawl to escape an 
obligation it’ openly assumed, “And 
Mr. Hepburn has been makihg veiled 
but threatening statements to the 
effect that the province will find a 
way to get rid of a part of the 
burden of its contracts to buy power. 

Investors here and abrokd know 
that a government that is capable of 
even hinting at cancellation of con- 
tracts (contracts against which mil- 
lions of dollars of bonds have been 
issued} or that looks for technical 


flaws to justify a breach of trust, is | * 


just as capable of repudiating its 
word and gullying its honor in con- 
nection with a public bond issue. 

A government has only one thing 
to offer the investor—its credit. Its 
credit is not to be measured in 
physical assets or material wealth, 
but in its reputation for honorable 
dealing. Once it loses that it has 
damaged its credit; it cannot expect 
to borrow except at almost pro- 
hibitive rates that will rest as a 
heavy cross upon the backs of all 
the people. 

Lenin said, to destroy capitalism, 
first destroy money. Only if they 
seek to establish a Communist state 
in Ontario.have Mr. Hepburn and 
Mr. Roebuck any justification for 
even threatening or hinting at 
repudiation of the. province’s bond. 

This is the issue of issues in the 
Ontario Hydro controversy. 

There are other issues. Important 
as they are, necessary as it is to deal 
with them, discussion of them is 
something that can and must pro- 
ceed quite apart from the larger 
_ of the province’s credit stand- 

g. : 

¢ e's 
Politicians Take 

Control of Hydro 

OF THESE other issues, one is 

the poor judgment shown by 

Ontario's publicly owned power 

commission in contracting for the 

Purchase of more power than ‘it 

could reasonably use. That other 


People—say, the newsprint industry 
or the sugar industry or the railway 


builders—were equally optimistic is Cc 


only a partial excuse. Hydro kept 
on buying power long after it be- 
came apparent that the business 
trend had turned downward. And it 
bludgeoned public opinion into a 
Comatose acceptance of its policies 

Propaganda paid for with the 
Power user’ money. 

The province paid exorbitant 
Prices to “round out” the public 
Power system in Hamilton and in 
Northern Ontario. 
their mistakes, the chief adminis- 
trative and operating officers of the 
enterprise have been summarily dis- 
missed. But it is obvious to all that 
the dismissals were designed simply 
to strengthen the control of the 

politicians on the power 


Hydro Wants to Cut (WHEAT BOARD :| 


Contract Horsepower | AGAIN RAISES | 
From Quebec Firms| 8B.N. A-ISSUEE 


Desire to Lighten Load Goes ‘Beyond Reduction in 
_ -Price, Which Has Not Yet Been Discussed 
wen With Power Companies 


ROEBUCK SPEECH 


TERMED “FEELER” 


Any Power Thrown Back on Three Companies Might be 
Saleable in United States — Anticipation of Some 
Adjustment of Contracts — First Mortgage 
Bondholders’ Position 


Hydro-Electric Power Commission of Ontario wishes to lighten the 
burden of its commitments to buy power from three Quebec electric energy 
producers: Gatineau Power Co., Beauharnois Light, Heat & Power Co. and 


Maclaren-Quebec Power Co. 


The Hydro view, it is believed, is that it would be desirable, if possible, 


to reduce the amount of power under contract from these companies, since. 


it cannot all be used in Ontario at present. 
Goes Beyond Price Reduction — 
The attitude, therefore, goes farther than reduction of the price paid for 
the power. As yet power companies are not discussing contract revision 
with the Hydro, but this may come later. 


This ‘much at least. is behind the denunciations, and the allegations of 
illegality, made against the HyGro’s contracts with these producers in the 
past week by Hon. Arthur W. Roebuck, Ontario .attorney-general. 

The feeling is growing that the Ontario authorities will at least have to- 


“make some effort to obtain adjustment of the power contracts, meyine 


denounced them so strongly. Quebec power interests are understood 


have been anticipating demands for concessions. But it is doubtful 
a RR 


whether the Hydro desire to reduce, 
not primarily the price of the power, 
but the volume, has been taken seri- 
ously into consideration. 

Might Sell in United States 

It is believed that the Hydro view 
of the contracts is that if the amounts 
of power were reduced, it might be 
saleable in the United States. Export 
‘of any surplus thrown back-on the 
Quebec companies .would .be pos- 
sible, it is claimed, since the St. Law- 
rence waterway and its power de- 
velopments is unlikely to go 
through. Absence of the St. Law- 
rence power, it is said, would mean 
that the Roosevelt administration 
will be a potential customer for any 
excess Canadian power, : 

The warmly-debated question of 
the legality of the contracts of the 
three tenes ‘with. the — 
tario porstumed tos tes eoeertey 
to repudiate or revise the contracts, 


Fi 


Coming 
Events 


Good features are to appear in the 
a few issues of The Financial 


owners of Hydro,.are not burdened | | 


iniquitously are greater than the re- 
sponsibility to the Quebec compan- 
and their bondholders. In this 
line of reasoning, it is questionable 
whether the effects on proviricial 
credit of alteration of contracts has 
been ‘given major attention. 
Repudiation Dubious 
As yet, the Ontario government 
has not said that it is going to repudi- 
ate the contracts. But the unofficial 
feeling around the legislative build- 
ings is that some action may be 
taken to “rectify the more onerous 
features” of the contracts, as one ob- 
server put it to The Financial Post. 

In non-political circles, it is felt 
that the government may simply 
have wanted to canvass public 
opinion before taking steps toward 
revision. The view is also expressed 
that in castigating the contracts in 
the legislature, the province put the 
power companies “‘on the spot” and 
paved the way for revision. The 
claims that Mr. Roebuck spoke only 
for himself are looked on by out- 
siders as- a delusion and that his 
speech was a “feeler” aiming at re- 
vision, but without committing the 
government. 

Any material revision of the con- 
tracts would be serious for the com- 
panies concerned. But their first 

(Continued on page 2, col. 6) 


ended Feb. 28. Indices are shown on 
page 5. 


Roebuck’s Claims — 


Cites Three Major Grounds for Opinion Hydro. 
Power Purchases from Quebec Firms Illegal 


“These contracts are illegal, 
unenforceable and Yojd ad initio,” 
is the claim of Hon. A, W. Roebuck, 
attorney-general of Ontario, in 
regpect of agreements of the Hydro- 
Electric Power Commission of 
Ontario to buy power from three 
Quebec utilities: 

Gatineau Power Co. 


0. 

Maclaren-Quebec Power Co. 
Three Main Contentions 

Mr. Roebuck’s Nig bc ~ 

supported by Lewis Duncan, ” 

and opposed by prominent legal 

authorities, is based on three major 


power to the Hydro at the Quebec- 
Ontario border. The Hydro, in 
turn, is a body corporate created 
by Ontario. 

He argues that these corporate 


Beauharnois Light, Heat & Power : 


Ottawa Said to Contem- 
plate Federal Body Apart 
. from Provinces 


BANK PRESSURE? 


Reason for New Policy May 
be Financial One — Four 
Major Policies 
Involved 


From Our Own Correspondent 

OTTAWA.—Four important pol- 
icies are involved in proposed leg- 
islation regarding grain marketing: 

1, Change in the status of John L 


; upon Grain Board, by 
statute, responsibility for the ration- 
alization of western agricul! 


view to revision in faVor of pro- 
ducers. 
First Point Unimportant 
The first point is, of relatively 
little importance. 
For five years John I. McFarland 
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Governor Graham, Towers: Explains 


Initial Operations 


By ©, W. STOLLERY 
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to get farther afield, although notes 
of several of the chartered banks 
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Than Painted 
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penses and Relief 


as Bradshaw's report on the fingne 


cial condition of Vancouver will net 


The whole problem, however, 
not yet been canvassed and 
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: tt enterprise, the model for 
corner in May wheat 
rad war a | future to any desired level “to put itt 
MADE quente. 1 stan today deneabed ea | the stabilization operations in the | 4:., 
SHIRTS as another Canadian Natlonl Ral the pools to the new board, which | Ings Hiyaro 
keel ‘Se ak ihe well would thus begin its career by reduced. And 
— assuming a disguised loss to the would be 
such juicy it is 
flap- com- 
doodle and by thoroughly dishonest pani might have.to be 
the efforts of an ordinary Seede ty sivet shartuane olders. 
All Their Hons iydre will be made sare than re The of the Hydro con- 
. > 
Own ever @ means to party and personal pynopogaLs now before the| Such juggling is possible; let us| treks ancech on the oriece of bonds 
gain. : House of Commons for the estab-| hope it is not contemplated. The|for the three companies, are shown 
It was inevitable from the start} jishment of a ‘Canadian Grain Board | sensible thing is to. recognize that | in the following tables: . 
that Hydro should end this way. On| must be approved in part. A gov- present commitments, standing Macl 
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can perfection and high business -effi-/not be ted. The be ited Net 
. Ou Dee. 31, 1984 
Sal, Se ea SB I eA" day MTS | |e, eh ih, nn nth ‘Guy eu The net be Laue ed a & | a ner 
The MEN’S SHOP is fea an attractive array ofnew ao oa present fio problem.|should be transferred to a body| estimate. exactly, but hardly likély | .* All owned by ‘Aaciaren Power’ & |p 
Spring Shitings, toguding Cotton Bevadctothe, Oxfords, o les as “service-at-cost” | responsible to the government. to be less than ten or twenty cents 
and Woot Taffetas in stripes and plain shades ant sich meetiuane heaarene $0 But, as was pointed out in these|/a bushel. Instead of allowing the ee nen Gee aeeaes 
a new net cloth for Summer shirts and a plain white, parton ale ten looks the fact er of obligations to be made to ee Earn Hydro 
and blue wool Taffeta that is particularly suitable = " the new board at an artificially |- ee fee hae 
4 that they are one and the same inflated price, it should be done at| Year 00's 00's, (000's_——(000) 
* "We invite you to call and look selection.” Se ee a price which takes account of that| isse ‘.:; 900, iim 2.343 100 
Laie ks habe when all is going well. _ * prospective loss, at least to the|1937_.... 990 2,275 iss 15 
ts , . But politicians are men who have extent of ten to twenty million dol-| ~ Estimated by company. 
| ts Custom Made Shirts $5.50 up a flair for demagoguery. and not for lars. That will require, of course, Manes i erinet ge 
.80c each extra for separate collars in any style competent administration. They are the immediate provision of a Cor} n... 31, 1933 o ore 
PREE PARKING WHILE SHOPPING surrounded by camp-followers who responding sum of money to imple-| Dec. 31, 1994 <u.tis.110r 102% 
p1 me ~ want favors-from the public purse ment the guarantees given to the | 32%, 31,1985, .+--+seesee") 103% 105 
be in return, not for services rendered banks. But such a provision “will ate. fee ee 
MENS SHOP to the State, but foy services ren- bring a touch of reality into the| Mar img cout: 
! LN UDP dered to a party. | situation, and will avoid weighing | Mar, 8; ios 0.000... Sam (Baa 
Bay Street Section So actual administration is a prob-| entirely different concept of the| down the new board with impossible| *D#te of Roebuck speech. 
é — ie weeee a ae it is| necessities than Mr. McFarland has | obligations. eee ee 
under political control, the C.N.R.|shown, and one unhampered by ee in 
has made clear. And now the Hydro EFORE Parliament deals with| wet Salmon owes 
is adding its evidence. the matter it is to be hoped that First morigage 3a bonds © doses ; 300,928, 
A new day has dawned for Hydro. the Government and legislators will | *4{ freterred stock nse... 28,000-000 
4 , > is oy of disillusionment for make themselves familiar with the ay a ae cesegesseaceenes 200,000 
BANK OF CANADA And the staff which has heretofore) "5 gg, position during the time in which | unhappy history of the United | crop. wee ee 
handled paper currency, securities it can be liquidated, and to admin-| States Farm Board, with the high Earnings, Con 
READY FOR OPEN. neo 
and specie for the Department of|/ Is the Wheat Board ister it in such a way that the exist-| hopes held and the promises made (000’s omitted) ry. 


ence of such a position shall do as 
little further damage to the market- 
ing of wheat as may be 
possible. It should not be handi- 
capped by either powers to extend 
its dealings or the expectation that 
it will do so. 

Nor should it be expected to 
recoup by further speculation the 
losses that have already been .ex- 
perienced. 
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rs (Continued from page 1) 
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Finance will do the same job for 

the Bank of Canada, under Cc. £.| 2° Sell Wheat? 

ae sry the Dominion’s on imperative need is to 

com: er of currency. adopt a policy of selling wheat 
In addition to the 130 civil ser-/ in place of the long-continued policy 

vants taken into the bank’s employ, | of not selling. ; 

-some 50 additional individuals have} oOyr methods have been as absurd 


been enrolled in the muri as our policy. ‘Blindly we Have guar- 
“How Soe = eo anteed any bank borrowings made 
directors by the wheat pool’s Central Selling 

Agency in conducting unrestrained 











red, as well as chesterfield and 
chairs. 

Graham Towers, is tall, probably 
inch over six feet, slender, ectixe, 
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Currencies and Exchange 
At this. point, of: course, the all«| eta . an ke 
t question of the manage-|-by the Bank of Canada. The chief 































of the Bank df England, .i4 
‘a mystery in Canad * e what suits it best and determine |. 
this frenk cctaanentt “put the aise, porte tp Ma each a 
tors naturally evoked the question:| a¢ the moment but also of the reper-| 
chiefly in’ advising along technical | °U#ons its policy is likely to have 
‘linés?” on ers. ; 


The importance of this influence 

























“Not at all,” Mr. Towers ariswered. International Activities 
“As deputy-governor he will share| , On the question of currency sta- : 
in and: contribute to everything that tion, Mr. Towers preferred to aaa a 
goes on.” be my dismissing the topic ced ve = 

Central Bank Co-o as “a ‘governmental matter.” e Total reserve .........ss0 108,000, . “ee 9% 
Since Mr. Osborne a of| Bank of Canada’s. operations in for- that nk ee  18100.000 elicks of deeds wea 
d mention of his duties eign exchange ‘will at first consist RS teeter eeeeeee oe eteeeee . 
ee up’ th e subject of central largely ‘ of handling the Govern- Total assets .........cecseees 259,000, WHEAT BOARD 
bank co-operation. “To what degree| ment’s business just as a commercial The reserve ratio will be about 
will you be co-operating with other| benk would, he’ said. aks oe ane This is calculated by tak- AGAIN RAISES 
central banks, particulatly Empire| Questioned on the Bank for Inter- |. the total reserve and dividing by B. N. A. ISSUE 
central. banks?” Mr. Towers was| Dational ° Settlements, . ‘would-be the total of note and deposit liabili- omeemessnnam 
ties, The two latter will probably (Continued from page 1) 


“Co-operation remains to develop,” . the ‘Bank Canada | 
he replied. “Even between the Em-| Would not buy stock in the B.S. 
pire central banks it is largely lim-| &t present. “They do not accept new 


; ited to the interchange of inf .| shareholders whose currencies are 
tion.” i. a not on the gold standard,” he ex- 


“But if you were on a gold stan-| plained. Thus, ae. Se Seen at 


total at least $254 millions, made up grain btedly 
of the note issue taken over from —— a aoe at tnetability 
the Government and deposits by/| until the validity of the legislation 
governments and banks. has been determined by the Privy 
















































dard, would the same be true?” This| least, Canada must remain outside taken over from the Goyernmen 
question being based on the inter-| the B.LS. in this regard, according to most | Plus some $30 millions or more = For the attempt by the Federal AF 
Control of Credit authorities, is limited. But the pur-|™erly belonging to the chartered Government in 1922 to perpetuate ew Dollars 
The conversation came back home | chase and sale of securities may be | banks, and $5 millions now held by | ‘09:19 Wie knee pote osence DOM. F OUNDRIES E Month 
to »” eg of we? manage ane .ot tho woes ofectiva early means | the banks in the Central Gold Re-  soetaalatt Se nee very ont 
ment within Canada. ere are/| of changing the cash serves, making total gol y wa, in- ; 
three main lines of action by which | banks. 6 the cash position of the | Te or mee ee dicated the difficulty if not the im- CAPITAL CHANGE With 
a cen endeavers to con t present, it shoul Any profits resultin . | Bossi oe ern- Saas 
> credit within a country such as Can- | even eitheut’ the Bank Canada in ation of this gold, whieh ie sateen ai| ment compelling farmers to sell HAS OPPOSITION £ lon. S UTUTOTY 
their wheat to a designated author- dreetemwal | berperalien Lymn 


rsd 
FEZ LILELI ada: “moral suasion,” the discount 
EEE ne rate of interest, and open market 
operations. So I asked about each 
in turn. 

Of the powers of moral suasion, 
to influence the use of credit by a 
word to the wise, important in Lon- 
don where the Bank of England’s 
word is: nearly law, Mr. Towers 
commented: “The force of the moral 
factor depends on the prestige and 
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ets, ust be turned over to the} jot, is ted in the 


t. 
In addition to the gold reserve, Rates and Rationalization 
there will eventually be several mil-| As to the rationalization of West- 
lion dollars in silver purchased by 
































From the conversation, it was ap- 
parent that Mr. Towers wishes to 
will be about two-fifths of the note | ™ers to grow this grain or the other, 


Governmentgl securities. Most of best use of their land. They 
these will be received by the bank | SUPPoSsedly flooding the 


cent securities from the Dominion. 











of the note issue liabilities of the present day conditions.” The exist-| vote 
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31, of less than 100 million bushels, 
enial of ‘lost markets, and its Rae Si es 
general assumption that things were 


- Deput ~ | ment of the level of currencies arose.| Value of such he thought, |‘ 
The functions of the abet dan. I asked Mr. Towers to express him-| would probably be to the investing | erations will be, in a very broad ap- | *°™ 
ernor, J. A. C. Osborne, formerly| *@f 0? currency depreciation. public. proximation, as follows: 1985 .. 2,10 
Said he: “Each country has to de- Effects of Bond Dealings e Sheet 1998 2. 210 its a 








































The reserve in will consist to pay 
ot beniea $90" millions “ot heltioe Rak ae in addition accumulated freight and 


$20.67 an ounce, although actually ; id a 
worth $35 an ounce on world mar- pd yer ‘tak dae Seo ar Object to 
1 % je 

ourt 


ern agriculture, the functions of the} Although the scheme of capital re- 
the Government in accordance with | Proposed board undoubtedly will be} organization of Dominion Foundeles 
the London. Silver Agreement of | @4visory, not compulsory. Certainly| was approved on Feb. 27, 1935, the 
1933. Roughly, the initial reserve | 20 Federal body could compel’ far-/| decision of the shareholders was not 


unanim 
and deposit liabilities. without provincial enabling 1 is teformed tat objection may be 
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in one block of short term three per | Wheat when pr mae aos antielicione spew of the 
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Designed and Endorsed by 
DR. M. W. LOCKE of Williamsburg, Ont. 


Almost everybody knows the romantic story of these 
corrective shoes. Available in three scientific lasts to 
promote foot health and foot comfort. 


LAST NO. 1 — (illustrated) A strictly corrective shoe 
built on an orthopedic last. Black kid oxfords, $10. 
Black kid boots, $11. Sizes 6 to 13, Widths — AAA to EE. 


LAST NO. 2 — A modified corrective last in black calf 
- 10 blucher oxfords. Sizes 6 to 12. Widths — AA to 
LAST NO. 3 — Handsome shoes with less pronounced 


corrective features. Every man can wear this shoe. 
In smart black kid oxford models. Sizes 6 to 12. Widths 


AAtoE. $10. 


For:the benefit of out-of-town customers, mail or 
phone orders will be given prompt and careful at- 
means state last number, color, size, width- 







| Canadian Pacific Express | 
| Travellers Cheques 

| Are World Currency 
| Pee 


meas agentof the | 
| Canadian Pacific & most Banks 





TOOLE, PEET & CO. 


LIMITED 
FINANCIAL AGENTS 
Appraisers and ene 

e 


Estates Manag 
CALGARY CANADA 





















Saue 










































John D. Gilmour 


(B.8¢.A., B.Se¢.F., Toronte) 
CONSULTING 

‘ FOREST ENGINEER 
QUEBEC, P.Q. 







Membér Executive, Pacific Logging Ces- 






ra RR —— oar ee 
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Canada and 


Dominion 


Giant Sugar Company 
Earnings and Finances are Strong but 
Competition May. Increase 


Some mystery, and considerable , Reid, of 
financial 


curiosity has existed in 

markets concerning Canada and the 
Dominion Sugar Co., Chatham, Ont., 
whose shares, judging from -enquir- 
ies received by The Financial Post, 
are attracting the attention of in- 
vestors. 

While the company’s exact fin- 
ancial position remains an unknown 
quantity, except to the few share- 
holders, information collected by 


Alberta, has just announced 
that a $1,000,000 beet sugar refinery 
is-to be built in Lethbridge this 
year, and will be in operation in 
time to handle the 1936 crop. Van- 
couver money is behind the venture. 
Alberta and other areas, as well as 
Ontario and Quebec, can cultivate 
sugar-beets, thus tending to in- 
crease the competing volume of re- 
fined sugar. 


. H. Thomson, Montreal; 
George Buchanan Foster, Mont- 
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The Post from reliable sources indi- 
cates'a high earning power, strong 
liquid position, and complete ab- 
gence of fixed charges. 

The company will soon issue its 
report for the year ended Jan. 31, 
1935, and, it is reported, will show 
earnings far in excess of the $2.50 


a share paid in dividends in the past ; 
year. 
Largest in Canada 
Believed to be the largest sugar 
refining firm in this country, Can- ‘ 
ada and Dominion Sugar Co. was . ’ 
created under Dominion letters ? 
patent dated Dec, 24, 1930. The com- 
pany is a merger of the former Can- 
ada Sugar Refining Co,, Montreal, 
and the Dominion Sugar Co., Chat- ; 
ham. The merger was approved by ‘ 
Ye of Ube Go / , tj f HYDRAULIC BRAKES 


We _ SAFETY-STEEL BODIES 


established at Montreal some 75 
years ago by the late John Redpath 
and was incorporated in 1870. Its 
chief product is “Redpath” brand 
refined cane sugar. The company 
is said to have suffered substantial 
losses in the*1920 sugar slump, but 
recently is reported to have had 
good earnings, 

Dominion Sugar Co. was origin- 
ally incorporated as the Wallace- 
burg Sugar Co., promoted by the 
Smith family of Bay City, Mich., 
which is still represented on the 
board of the merged firms. The 
name was later changed to Domin- 
ion Sugar Co., which has specialized 
in production of beet sugar, al- 
though cane sugar is also refined at 
the Wallaceburg plant. The chief 
branch is “Dominion Crystal.” 


Capital and Values 


scientific lasts to The merged company has an auth- 


FLOATING POWER; 
WEIGHT REDISTRIBUTION 


orized capital of 1,000,000 no par 
value common shares with no pre- 
ferred stock and no funded debt. 
There are 500,000 shares issued and 
outstanding. These were issued at 
the time of the merger, 300,000 to 
the Dominion Sugar Co. and 200,000 
to the Canada Sugar Refinery, as 
consideration for the acquisition of 
their assets. 

The agreed value placed on the 
shares so issued was $30 each, so 
that the capital was set: up at $15 
millions. Subsequently, the 500,000 
issued shares were carried in the 
balance sheet at $14 millions, and $1 
million was set aside as “distribut- 
able surplus.” This is the present 
set-up of the capital in the balance 
sheet. 

The balance sheet also shows an 
earned surplus of $1,350,000 accord- 
ing to Kippen & Co., Montréal in-|- 
vestment firm, which recently issued 
a circular on the company. The fin- 
ancial position is termed “exception- 
ally strong.” There are no bonds, 
no preferred stock nor any bank 
loans. Current assets are reported 
at over $12.4 millions.against the 
current ‘liabilities of not quite. $1.4 
millions, leaving net working cap- 
ital of about $11 millions. Included 
in this are some $8 millions of Do- 
minion Government bonds, now a 
selling at a premium. "af , Ge y 

Plant investment is reported at $10 A . . Ba ; “4 rf 
millions and total assets at $18 mil- pee gr rae es 
lions. Equipment is stated to be 
modern and efficient. 

Earnings and Dividends 

Net earnings per share in the fis- 
cal year ended Jan. 31, 1933, and 
Jan. 31, 1934, are estimated in the 
Kippen circular at between $5 and 
$6 a share in each year. It is further 
estimated that net earnings in the 
year which closed Jan. 31, 1935, were 
between $6 and $7 a share. 3 

These estimates would indicate 
current earnings of about $3 to $3.5 
millions per annum. It should be 
noted, however, that the company 
has not yet released official figures 
for publication, and that part of 
these earnings may have been nec- 
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HYDRAULIC BRAKES as perfected by Chrysler Motors are WHAT IS WEIGHT REDISTRIBUTION? It is a revolutionary new ee in car design, first presented in the famous 
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reas euaiiben so ye coe jr aaa oe every Plymouth, Dodge, — ve ws ae oa a are 


four wheels. Help prevent skidding. Save relining jobs. 
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Mery Month one ee Steel Bodies . . . 1928 are the only known way to banish motor vi- 
The shares are currently quoted «AS CHRYSLER GOES. 5 «SO goes the In- Steel obviously is the safest material to use bration. -- and there is no substitute for them. 
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by unlisted stock deabers between 
$60 and $65 each, and pay a regular 
annual dividend of $1.50 each. In 
addition, bonuses of 50 cents a share 
were paid in July and December, 
1934, making a total of $2.50 per 
share in the last fiscal year. The 
yield to the purchaser of these 
shares at $65 each is slightly under 
four per cent on a $2.50 dividend 
basis. j 
Sales and Operations 

Canada and Dominion Sugar Co. 
is reported to sell about 50 per cent 
of all the sugar used in Canada. Its 
chief brands are household names 
from coast to coast, 

Operations are carried on at Mont- 
real, Wallaceburg, Ont., and Chat- 
ham, the company’s head office being 
at the latter point. The extent of the 
operations in western Ontario alone 
are indicated by the 1931 business. 
In that year contracts were made 
with farmers for sugar beets from 
30,000 acres, and the total volume of 
beets handled at the Wallaceburg 
and Chatham plants was estimated 
at nearly 300,000 tons. 

Kippen & Co’s circular says the 
shares are “undoubtedly attractive.” 
Distributions to shareholders could 
easily be increased in view of the 
highly liquid position, it is stated. 

Sources close to the company, 
however, say the assets do not jus- 
tify the price of $65 a share, and 
that earnings may be uncertain. 

Competitive Factors 

Two important current devel- 
opments are worthy of the attention 
of pr ve investors in these 
Sugar shares. First, the sugar oper- 
ations of Crosse & Blackwell (Can- 
ada) Ltd., Toronto, which recently 
went into bankruptcy, are to be con- 
tinued by the National Sugar Re- 
fining Co, The significance is that 


companies. - 
Second, Canadian sugar compan- 
ies have been so profitable in recen 
years that further tion may 


develop, For instance, R.G.1 


é dustry.” That has been a common 
expression in the industry for years. 
But his year you hear it everywhere . . . 
from one end of the country to the other. 


Read the automobile advertisements . . . 
look at the new cars . . . and you'll under. 
stand why. 


The outstanding features of the year are 
Hydraulic Brakes . . . Steel Bodies . . . Re- 
distribution of Weight. 

Every one of them was pioneered by Chrysler 
Motors! In fact, Chrysler Motors cars... 
Chrysler, De Soto, Dodge and Plymouth ... 
are the only cars with a// of them. 


For the benefit of any man who plans to 
buy a new car this year, here is the record: 


Hydraulic Brakes... 1924 


The first Chrysler car, built in 1924, had 
Hydraulic Brakes. Since then over 3,000,000 
Chrysler Motors cars have used them. 

They are the safest brakes in the world. 
You will want them in-your new car because 
they are always equalized. Because they save 
money ... and because they save lives. 

Remember, Pl: is still the only car in the 


PLYMOUTH 


DODGE - 


in a Car. Motors uses Steel Bodies 
exclusively. The safety of your family de- 
mands it. Before you buy any car this year 
ask if its body is 100% All-Steel construction. 


Floating Power. . . 1931 
Floating Power engine mountings were pio- 
neered Motors éngi in 1931. 
They are patented and cannot be copied. They 


DE 


Redistribution of Weight . . . 1934 


A new feature to many people. But one hun- 
dred million miles old to Chrysler Motors . . . 
whose engineers conceived it neatly four 
years ago . . . introduced it in the sensational 
De Soto and Chrysler Airflow cars last year. 

It is now a basic principle in every one of 
the four Chrysler Motors cars. 


New Chrysler, De Soto, Dodge and Plymouth 
ene ee nr eres 

cars to operate com ever built, 
See them. ice thar reer 


Then you'll know why millions “Expect the 
Good Things First from Chrysler Motors.” 


sNesaiiadnilidibesinastn tos soze ordinary car. 
Bopios Mousdngs ther beach engine vibetion 
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Consolidated Profit ané Loss and Surplus Account 


Yr. end, Year to Yr.end, Quarter Year to 
Oct. 31, to Jan. 31, Jan. 31, Oct. 31, toJan.3i, Jan, 31, 
1934 1935 1935 1933 1 





1934 
Operating profit ...: 2.158208 4ai'e70 2,388,080 1908 193 935,600 1 
pong the company’s liabilities,| Taxes ....... bebecccccceee 1,868,089 480,280 1,081,709 1,210,172 361,400 1 
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Net profits ..scscecseces *166,040  °79,904 4,941 216,251 °219,149 °325,794 



































































































Brewing Corp. Losses. |F 





; Despite 
the consolidated company show a re-| «ion Sir Charles Gordon, presi-| &t the end of 1935. Accounts receiv- 


ve vs . Bo re it + Phy ‘ Py PAE CH, ee Bere pe rae iN Sh ame Ey oe pat ee weak 
we A ark, Ba ep. Ae ee es A ey, eS PRC PE ANS Se are Te tan Ca OY Ee eS 
FINANGS au ££ VR 3 es ss i a cr i (3 r 
eet ee Sen thrar tears teeter ations onl a atin ce 
; Boy ee hg ea pew 


























eo’ oe ek S 





























































. es Tago ¥ ma f : y 
OF OVER $400,000} Got No Dividends Hl Sves47 fz wos ett ae 
_—— “Sheet ree From Our Own \¥ _ Montreal, ee met cy. in Rosai belts 5 é 
attain tad. ae ito : Hamilton Plants trial and the Domiinioal. 
-osition fia inoome’ of $3804, repementng —— Strength of the City lies in the importance of 
From earned interest, Although Hunt's Ltd. reported a its position im the economic life of Canada 
i Fae “tena | cea Des, iia pee act wes] | aad Oe Fret 
ex: about $7,000 from the i anuary 
qoties oonnee, - De Rit or ee vious year. As a yeoult there Was a ie on vable (a New cae “ 
to $1 reduced earned suxpius. from $880-| tt p00 46 fate, Benet eee Canada, with an in f 44 
Seamnet f 000 in 1933. Dividend require- an interest return of 4.41%, 
$111,477 685 to $314,697. ments of almost $17,000, which were offer a desirablé medium for investment. 
the sa vine Rog tthe oar tare: une ae in Fh, aed 
in an improvement in, the eurrent in part! ~fhe campény received 20| oper "$94,000 as compared Wilh Price: 101 and interest, yielding 4.41% 
pany amounting to $1 millions, Of revenue from its investment during! slightly over $28,000 in 1933. 
this amount, 474 was obtained Slosing of the books, the Star Whal- INCOME AND SURPLUS ACCOUNT It is convenient to order by mail. 
ct charges fn conection with | SECS sat tee hse Of| Re ts | 
bond issues and the non-current/ it, estimated catch for the season | Sales ..............+4 ; : 
bank, loan which have been, post 190435. iis anticipated, therefore — a — 202,300 Wood, Gandy ® Company 
whe a vidends declared | Less: Deprec. reserve 50,358 50.478 Toronto Otta 
Plettensent td Bl cd the Wuaoer pelor | nerey, OY that eesoniated compas a ne ea: Montreat 30 King Street West yr.niton 
lien bonds. the | Uses appropris ae Toronto 
policy to be adopted.” Clean A ate tdeuts ie Winnipeg Vanoogeer 


London, Eng. Terzrnone: Exon 4321 London, 





Z 
ii 
ei 
e 

: 

: 

Blas E 













Len “* o a ae . 

« deprec. Bebe sh: theoed ‘ jus 

ee se Ge gee OPERATING PROFIT |" 8" — = 
ine. awe Ss 82781 POTIBLES FOR 1934) tie Ret, ttiaketiolers, | ee 

Net loss ..... Sie 615,448 2,316,429 Orne Moaveing tibet B pect | a SR 
reg a an | th eke [seni eeagees|| Abitibi Power & Paper 

Curr. assets . 3,992,740 2,7 456,381 ea oo a vities . . 

Gomi: ici Gikiow tists] Was Lower =——_—.| Bi sites that recent activities ‘Company, Limited 





Work. cap. .. 1,078,880 “40000 © From Our Own Correspondent | of the catering department, a larger 


*Excess of current liabilities over current MONTREAL—Manufacturing 
assets. profits of Montreal Cottons Ltd. for | &*ery at Hamilton, the results of 





TORONTO, ONT. 










which are stated to be favorable. ‘ 
Write Down Property. ae more jy an eee A dectease in aaa oe Owning and operating mills at 

Assets of the consolidated com- preceding > with practically no change in cur 
pany as at the end of 1934 show a| ‘otal income from, all sources) rent liabilities, results in the reduc- Beaupré, Que. Sault Ste. Marie, Ont. 
sharp contraction, due to writing off sees ast Se eainst | tion in working capital from almost Sturgeon Falls, Ont. Iroquois Falls, Ont. 
serve, amounting to over $5 millions, |, Sales of the 8 products | $5900) ate > SREY: ates spanola, Ont. Smooth Rock Falls, Ont. 
ag property account. Assets | 1a8t year amounted to $4,575,305, an) "Doh me ony Pine Falls, Man. Fort William, Ont: 
totalled $24,028,850, as against $29,-| increase of $1,067,902 over 1933, This| .. rent “assets “occurs in ash os ‘ ; 
065,803 at the end of 1933. renee, cree encourtel Soe Petmat- | hand which is douk tues oanaiee Daily Capacity 2,200 Tons Newsprint 

en ee ene aes, the increased pro-|Y€&" ago to approximately $32,500| |! Groundwood Pulp News Sulphite Pulp 





duction in the bank loans from $1, dent, says that results have been|@ble of slightly under $10,000 





High Grade Bleached Sulphite Pulp 































“Amperial Tobacco for 1934, only in- os bbe sc¥bbccvccee BELO adores. seaense + | 901,000 to. $1,567,000, 
Glues the profits of subsidiary com-| Niwa 'sMiet patina’. “S50 Sass us) wt SSE] eat was offset in part by an in-| Very disappointing trom the stand-| showed practically no change and 
Panies to the extent of dividends de-| Financing Bliasche WE costes gecete’ cabesell’s Seems : | crease in the special bank loan from | Point of profit. A large amount of| mVentory of approximately $35,000 ae Ss 
dared, while losses of subsidiary — —— ——- ——— —- —— | $3,634,065 to $2,795,435. business was taken on at unremun-| {8 down but a few dollars from the 
c n . out of undivided profits for the e ee eeeeeee eececes Geeeeee eoestee eeeceee improved by $100,000 to $124,337. have it pass out of the company The In current liabilities accounts 
Satire year, of the respective sub- °278,148 "1408 Accounts receivable remain about | eater proportion of goods sold con-| Payable are slightly more than 
‘Bidiary companies. It is also men- Reduction of capital -..... sccseoe 1,105,702 the same, while inventories in- tained rayon, which helped to main- | $27,000 and accrued expenses of — 
- tionec — the —_ eens ebeeeeee bseeeee 1,912,006 eeveeee Geoeteee (east Bee evceeee eecesee creased during 1934 from $2.2 mil- oe evens = = in the face pong are almost identical with th 
d from subsidiary com es ———ae li 2 3 : er values for all cotton goods. tems @ year ago. : 
ng the year were not in excess | Pit ewp, carried forward. 100448 ossee sree GMS comes cme Guamentes Sullt-Sieed Pestiouders of the profit and loss WORKING CAPITAL STEEL STRUCTURES 
‘the aggregate of the company’s | Adds. capital surplus '34 ... 217,743 — .ss0.0e  seeeeee 97,886 ...900e eeeeeee | In his report to the shareholders. account for the past three years ; ; ae 1933 RAI 
pportion of its subsidiary compa- K. S. MacLachlan, president, had the follow: Current assets ....... 77,515 92 902 LWAY AND 
§ profits, less losses for the same | Sepiil surplus forward... , Ore duce 2A0G164  SOBKOD cesses sessnes following to say in part: 1994-1933 1083 | Current liabilities .... "439,125 43,091 HIGHWAY BRID 
tiod peers a See copes of the |  * Loss or deficit, “The Restigouche Co. resumed oe poets * ne a4 ‘nan Working capital ...... 34,390 49,811 GES 
ay Looking Forward to Summ ———_—_—_—— | payment of its bond interest on th me he 4 HHO essersevsecesece 17-1 = 2.16—1 é 
a or nearly — — dollars for the Bret of August, 1934, eoatinn wilee> Total ne, cece 374,322 245,966 °19,326 in tha ead = menti iT ae PLATE AND TANK WORK 
year as a whole. est accrued during February, 1934,| Bondint..... 22,909 23,413 23,985 a.Gti She 
After Larger Business _|84 subsequent months, Your direc-| Bed dass: isin “Wai iblé| cout sof Somstarials “he nd ELECTRIC as» HAND POWER CRANES 
ors have exercise the | Deprec. ..... -s Lat >: 4 ; . 
Such hgh earnings on common ton oped aris th Sin of| MEBs ie ee Pot ‘uidersande, atthe mame| HYDRAULIC REGULATING ‘GATES 
current year. on whereby Fraser opneee ——ome ‘ prevells sess dognpany 
‘ The company is understood to be| Companies could be released from | Nf s+ 1,138 = 14,237 = 152,155 | ag has deer At tas by 
sae Stock sling bot 7.000 of fhe foals guaraioe ot the per ent snk | ee ee ce ane ra Sg ee es 
a - ’ « +e eeeeee eee ee man ’ 
erred Stock Also in reports now made public | itn that total otficers believe the tag fund 3 e bonds of ee Se SS | Petal ale ot candy: and ice e und} ~ __Caissons, Barges, Coal and Ore Bridges, Liftlocks, Tum- 
under the new conditions of sale to with a margin. Their sales objec-|the plan of reorganization, 10,570| ‘ing. ...... 196400 oss ese 300,000; tea rooms in its Stores and the -- parresretet 
the public. The big consumption poy hn pager stha gore mmon shares of Fraser Compan~| wet deticit .. 12,463 196,703 159271| Sole ae also manufactures pastry, 
man hein | hry etal ee eg eke a |e ae Hs ee al td de 
‘une, an —arecscies paetapeny: selouees , Phe 
through hotels ‘and cubs only carn $2,000,000 after depreciation. thet . Tdee Yate tadeeste te | eeeneial | Post underanae: thet LIMITED 
commenced on July 28. (There Wns | It was some such calculation which Sete Hestigouthe pulp fail oper Working Cépltal Fosition |‘ | ost few years ond ithe Seems ee ee 
a confusion e , : BRANCH 
& led large British interests to take) ated at full ty during the Year Case: netele asstsse s.s0cts6 Foes This, of course, would explain ‘an MONTREAL orn 6S wears ‘ VANCOUVER 
up so much of this stock, The Finan-| The volume of b obtained for | Gurr. liabs. ... 1,648,131 aie increase in sales not «accompanied AMHERST TORONTO CALGARY 
a Peet ee See eat ee iadewecka, Maine, Work. cap. 680,427 4 471,637 ~— 617,254 ow om a ins ee AGENCIES: EDMONTON REGINA 
an: : 
the stock bought, taceding debenr was considerably less than obtained company reduced its funded/ Power Corp. Gro 
tures and preferred obtained. during the peovious year, The mills sae ; y Sense te Re aoe fl . 
: Following working table | at Madawaska, Maine, have been cans an ine Larger Ut | crease. Th para “Hurry-On” whi 
costa to be 2 coda. "| shows a drop of Neatly $120 thous-| Operated in accordance with the| crease of over, $100,000 to $1198,000,) From Ger Con Gaeeamee | Scmmaripesotires | [wes tematip’ walmgne from te 
For these reasons the second and|ands in working capital after the|Tesulations of the National Indus- This change is reflected, in part,| MONTREAL. — Utility companies 1933 1934 | rocks near St. Francis Harbour, N.S 
third quarters will be of increasing | end of the fiscal year, due mainly trial Recovery at a and as a 4 ovine an increase 9 raw cation sentstines or affiliated with. Power | Southern Canada .. 17,635,850 13.704.550/ It is expected, that the ship will 
’ ‘ * , 5 ny . ° i 
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oo rt sidi of th lumber business was continued at | against $251,368 in 1933. 022,378 kwh. This was nearly 2 mii.| Northern B.C. :-:: 1,018,332 ‘923.740 arly three: weeks work will 
begin-to indicate whether or not | sidiary $386 thousands which | Wm val the last| Other chahges among the liabili-| 1i was nearly 2 mil-| Winnipeg Electric.. 13,667,800 _16,250:300 | 0¢ *equired to put her in shape. Be- 
first expectations as to chances for| was paid with aid of bank. loans io ene volume as during ties ane Selatively email Amona te| hist kw-h. better than the previous | Manitoba Power ... 41,869,000 35,596,000 | Sides repairs to the bottom, the en- 
profit of the large brewing com- of $420 thousands. 7 assets, the property account was re- eee PEE oe olen ee 
ett be amt Anau. vetore the ee een RESTIGOUCHE co duced during the year from $6.4 mil-| lion’ kw.h, over’ that for January 179,083,378 150,336,501 | “°™ 
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ae on: the fortunes of various Bek a ae PROFITS IN 1934 finished’ goods, including supplies,| ‘The returns for the first.month| >#imt John Dry Dock = ~ a d-of-BMistacsin’ 
companies can be estimated with| Gur: “is 75} 2 108-54 igitan — much the same as @ year| of this year, compared with those Secures Repair Job of-Mistasaint Lake St. J ioe Commi 
nen ok Soe faa avalale em oe ess| RECORD ADVANCE) 2”. | tint Canate Northern Power se] aroRTeEROME CarTemondent | Quebec, has been authorized by the 
Taxes Are Very High oer Rhee 9 ara C. S$. L. STRENGTHENS _| toba Power, Southern Canada, B. C.| and Shipbuilding ” john Dry Dock| Quebec “Municipal Commission to 
_ Tne reports just issued dodemon-| sincy the amendments to the| Improvement Results in BOND’S SECURITY | Power contributed the largest in-l awarded a contract for repairs to) 1038, and Feb. 1, 109, 
centage of the profit taken by the| Liquor Control Act. of or ie, on of Bond | Committee Outlines Charges 
This is a feature of state- ettect on Fuly S6¥ 20%. rest to Bondholders—Expenses \ 
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ceeded the operating profits and 
took nearly 90 per cent of the oper- 
ating profits for the entire year. 
rewing Corp. alone paid nearly $2 
millions in taxes for the year 
ended January 31, 1935. 

The profits shown in the new 
statements are not strictly compar- 
able with those in the old because 
the company has made in the inter- 
val the most important expansion 
of its existence. The company 
bought O’Keefe’s during the year 
and completed its purchase of Cos- 
grave’s. These are oan of the most 
important earners e y's 
nine Ontario subsidiaries though 
the Toronto plant of Dominion 













and law observance created.” 

The president states that there 
are serious discrepancies, between 
the wages and working hours of the 











provinces. Wages paid by Brewing 
Corp. in Ontario are stated to be 
considerably higher than the scale 
of wages paid in Quebec with the 
result that breweries in the latter 
province have considerable advant- 
age in competing in the Ontario 
field. It affects mainly the most 


























bottled beers and ales. / 
This disadvantage, Mr. Taylor 







prohibition against advertising by 
Ontario breweries. Daily, weekly 






Ontario Government, states . Mr. 
Taylor. 
Teoek essete ore van at Gall 











Government, 
Municipal, Public Utility 
and 


Industrial Bonds 


List of current offerings furnished 
on request 


» ~NESBITT, THOMSON 
| and Company Limited 


brewing industry in the different | jar, 


profitable business, the sale of| low: 


claims, is made still greater by the | Deduct: 













1933. This was expected, as at mid- 
year the parent company issued an 
interim report indicating that earn- 
ing power was on a substantially 










ger 

The improvement last was 
due to the marked strengthening ot 
the market for sulphite pulp. - 


pulp mill was operated at capacity, 
while a small operation for the pro- 
duction of lumber was completed. 
Details of the profit and loss ac- 
count for the past three years fol- 


wee eae $ 
*Earnings .... 637,256 350,507 138 
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Bank int. .. 10,130 38,885 58,951 
Bond int. ... 290,760 290,760 300,239 
tOther me - 358% 20,353 3,634 
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CUSTOM BUILT 
FLOORS 


Give your floors individuality. 
Make them express your tastes or 
the character of your business. 
Have them custom built at sur- 
prisingly modest cost with 
Dominion Battleship. Seventeen 
colours and effects, including 
jaspés and marbles, to choose 
from. Tiles may be cut to any 
size or shape. A wide choice of 
berder treatments. The hallway 
im the dress designing shop of 
Doris Reid Oakley Limited, 
Hermes Building, Montreal, with 
erest and two-tone border, is 
notably smart and appropriate. 
_ Write us for suggestions and par 
ticulars of our 5-year guarantee. 


How much of your overhead 
is underfoot. 

DOMINION OILCLOTH 

& LINOLEUM COMPANY 


Surplus eteeee “Lou $111,008 $000,478 
*After 
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1935 Yield Price 
Mar. 5 3.498 113.42 





Feb. 28 3.404 114.55 Fel 
Feb. 27 3.404 114.55 Fel 
Feb., 1 3.530 113.12 F 
Jan. 2 3.381 114.85 
Years 3.367 114.97 : 
Range 3.005 112.37 Rai 
—————————— 
Signifie 


No. of steel 
a rities 7 

High ..«.+..- 383.8 
SOW be. 36.8 


Monthly Figures, 1935 
anuary .....+* 123.4 ‘ 
Weekly Figures, 1985 
February 7 .. 125.1 
February 14 .. 1275 
February 21 .. 128.1 
February 28 .. 124.6 
*High and low of ye 
Compiled from figures 


Terente Steck Excha 





20 Indu j 
Mar. & ..e.c0+e 102.30 
Mar. Gecesess-. 104.02 
Mar. 2 ccceccses 104.51 
2 Mar, 1 Seeeteere 105.27 
Feb. 2B ncccesee 105.0! 
Feb. 27 .....++- 104.92 
Month ago .... 105.32 
High, 1935 ..... 110.11 
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to dry dock this week 
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High Grades / 
A decided weakness which de- 
Canadian 


issues following the attack of Hon. 
Arthur Roebuck on existing 
Electric Power Commission con- 


tracts. 
Quebec Power Bonds 
When the Ontario A’ 


Gatineau bonds slumped about three 
points and later weakness carried 
prices down to a low of nine points 
below those prevailing two weeks 
ago. Later, however, the bonds ral- 
lied as holders became assured that 
some sort of a compromise on the 
contracts was in prospect. 

This decline, it is reported, brought 
high-grade bond prices down also, 
though the decrease was very con- 
siderably less. However, in The Fin- 
ancial Post’s index of seven high- 
grade bonds the average on March 


4 stood at 112.89 which was within Less: Ex 


almost half a point of the low of 


1935 to date reached on Feb. 7, or 
Less 


shortly after the first Croll pro- 
nouncement. 
Weakness in Sterling 
Nothing from New York is re- 


Statement for 1984 Re- 
flects Advance in Earn- 
ings — Debt Lower 


From Our Own Correspondent 
MONTREAL.—Duke-Price Power 
Co. paid a dividend of $3 a share 
on its 210,000 shares of no par value 
common stock in 1934. This is one 
of the highlights of the company’s 
statement covering operations last 
year, which shows revenues at the 
highest point ever reported, namely, 
$4,368,386. The only previous divi- 
dend on the common stock was in 
1932 when $1.30 a share was paid. 
Details of the profit and loss state- 
ment for the past two years follow: 

- 
4,296,216 
507,789 
_— 
3,788,427 


671,030 
2,160,634 


ported which would have any effect | Balance 


on Canadian bond prices though the 
recent weakness of the pound sterl- 
ing, believed to be purely season- 
able at this time of heavy imports, 
may have had some slight influence. 
In the last feW’ months, bond auth- 
orities state, there has been a con- 
siderable movement of Canadian 
sterling bonds from Great Britain to 
Canada, the demand coming from 
institutional buyers in this country. 
This movement has been greater, it 
is stated, than that in the opposite 
direction. Had sterling broken to 
any extent, it is conceivable that 
London holders of Canadian bonds 
might have sold here in order to 
reap the benefit of any premium, but 
the recent decline in the pound is 
not considered to have been suf- 
ficient to start any such selling. 
The trend of Canadian gilt edged 


bond prices is shown below: 
Average Yield and Price for Seven 
“. Grade Bonds 
1935 Yield ce 1934 Yield Price 
Mar. 5 3.498 113.42 Mar. 5 4.219 105.87 
Mar. 4 3,544 112.89 . 3 105 
Mar. 2 3.477 113.71 


Feb. 27 4.279 105.23 
Feb. 1 4.427 103.57 


Years 3.373 115.00 
Range 4.517 102.54 


‘ 404 114.55 
Feb., 1 3.530 113.12 
Jan. 2 3.381 114.85 
Years 3.367 114.97 
Range 3.605 112.37 


At the end of last year Duke-Price 
Power Co.’s consolidated balance 
sheet showed a reduction in the 
company’s funded debt from $35,- 
791,000 to $35,529,000. 

The outstanding six per cent gold 
notes were reduced during the year 
by $700,000 to $2,450,000. These 
notes fall due on April 15 next. They 
were originally scheduled for re- 
demption on April 15, 1932, but the 
maturity date was extended. 

The redemption in the funded 
debt is reflected in the liquid posi- 
tion of the company. Current assets 
are off about $170,000. Cash on hand 
declined by approximately $350,000 
at $780,000. Marketable securities 
were. also lower in value, while in- 
ventories and accounts and notes 
receivable registered an increase. 

Investment in and advances to 
the Saguenay Electric Co. showed 
little change during the year, being 
shown on the balance sheet at 
slightly better than $1 million. 


Significant Investors’ Index Numbers 
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1926 = 100 


Oils 
+ 

118.2 416.8 

Low 14 78.3 

Monthly Figures, 1935: 

January 11234 §=14.0. 5 181.5 

Weekly Figures, 1985: - 

February 7 .. 125.1 13.8 177.5 

February 14 .. 1276 13.6 179 8 

February 21 .. 128.1 13.3 181.8 
February 28 .. 124.6 13.1 


Tt 15.6 106.1 128.7 fe 
° low of years from 1 to 1 nclusive are on weekly figures. 
Hig tr issued by Dominion Bureau of Statistics. 


Compiled from 
Teronte Steck Exchange Index ening 
20 Indus.- 20 Golds Mines 
Mar. S cecesesse 102,30 120.13 « 
Mar, @ scovecess — =— 
 Beccccecse 
Mar: 105.27 121.00 


Mar. 1 eeeeteese 
Feb, 28 cccccese 105.01 
27 . 104.92 


Feb. see 
105.32 
110.11 
102.30 
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Textiles Food 
and and Total 
cloth- allied Bever- indus- Total Total 
products ages trials utilities co's. 
18 87 20 113 


193.8 A 311.0 163.6 235. 
66.5 : 44.0 30.5 38.6 


129.7 50.4 90.5 

106, . 50.2 89.0 
108.5 . 49.3 89.4 
112.3 . 49.6 90.3 
88.8 


134.2 


131.0 106.1 


Montreal Averages 
10 Util. 20 Indus. 30 Comb’d 
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REMUNERATION 


The cost of employing a trust company or 


a private individual 


as an Executor is the 


same. In both cases fees are fixed by a 


Judge of the Surrogate Court. By appoint- 


ing this Corporation your Executor you 
obtain for your family the advantages of 


experience, financial responsibility and 


continuity of management in the handling 


of your Estate. 


Your inquiries 


on your Estate problems 
are invited. 


™ TORONTO 
GENERAL TRUSTS 


CORPORATION 
ASSETS UNDER ADMINISTRATION, $228,000,000 


How. N. W. Rowsrz, President 


W. G. Watson, Generel Menager 


TORONTO “MONTREAL OTTAWA’ ‘WINDIOR WINNIPEG AEGINA 


SASKATOON © CALGARY. 


' VANCOUVER 


PROFITS IN 1934 
AT NEW LEVEL 


Income Rights Issued Last 
January—Strong Liquid 
Position 


preferred stock was 
to approximately $16.50 a 
with $14.01 a share 


do not make their appearance in the 
1934 statement. With the arrears out 
of the way, the company is now in 
a position to pay dividends on its 
common stock when the conditions 
outlined in the plan have been ful- 
filled. 
Carry Forward Surplus 

Particulars of the profit and loss 
emer for the past two years fol- 
ow: 


improvement in earning power. Re- 
serves show further expansion, par- 
ticularly the special reserve, which 
is increased from $150,000 to $450,- 


Examination of the current assets 
shows a maintenance of liquid posi- 
tion. Accounts receivable are some- 
what higher, while inventories in- 


creased from $1.1 million to $1.4. 


INTERCOL. COAL 


PROFIT RECORDS 
SHARP INCREASE 


Better Demand Brings 
About Increase in Com- 
mon Dividends 


From Our Own Correspondent 

MONTREAL.—Intercolonial Coal 
Co. reports. the demand for coal in 
1934 amounted to 167,718 tons, as 
against 105,955 tons in the previous 


4| year. This improvement is reflected 


in a marked.gain in earnings, which 
enabled the company to increase 
the distribution to the common 
shareholders from $10,000 in 1933 to 
$60,000 in 1934. - 


count for the past two years follow: 
1934 gas 
19,286 


$ 
71,730 
906 21,534 


Operating profit 
Income from inv, .... 


Total earnings 40, 
Less: Income tax ¢ 4, 

Pfd. divd, 16, 
~Com. divd. & bonus 10, 


10,072 
406,310 


same, while current liabilities show 
a small increase of $37,012. 
The property account, among the 


decline, 

bonds increased from a par value 
of $440,000:to $500,000. Other changes 
in the balance sheet are relatively 
unimportant. . 


Railway Earnings 


CANADIAN NATIONAL RAILWAYS 
1935 194 In 
January $ $ 
Gr. rev. . 12,110,286 11,562,577 
Oper. ex. 12,853,939 12,371,543 
Net rev. 743,653 .+808,966 
t Deficit. 
CANADIAN PACIFIC RAILWAY 
1935 1934 Decrease 
January $ $ $ 


Gross 
8,266,644 8,970,335 703,691 


earn. . 
Work. ex, 8,062,330 8,081,346 19,016 


Net earn. 204,314 


Bond Tenders 


7,429,478 9,737,100 2. 
Lumber ., ‘Bbc: 
Sold ...\ 9,84,453 10,327,400 442,047 


—_——- —__—__ oO 
Real. . $144,808 $157,335 . $12,466 
»+ "110,165,915 107,475,569 $2,600,346 


Arsen 113,h27,508 104,808,708 $9,000,786 


Price - 
Real. .. °$1,498,284 $1, 1 
* From Jan, 1 oe ae mayne 
+ Decrease, 


Maclaren Power and Paper Co. at 


“WATCH 


Real Estate Department ready to serve as agent 
any real estate matter. 
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used to reduce the company’s 
loans. é 


Increase | North Star Oil Profits 


“~ 


Company: 
393 St. James Street, Mont 


a 
a By. 


for depreciation was inc 
$124,854, Preferred dividend 


Cover Pref. Dividend | ment is $70,000. 


Working capital defici 


Every Quality 
you want a car to have is 
built into this balanced 
FORD V-8 


FORD V-8 performance is first, of course, and 
that means the sweeping power, ease of driv- 
ing and marked economy that have made the 
Ford V-8 engine an unfailing topic of motor- 
ists’ conversation since the new car was intro- 
duced. . . . Riding comfort is here too! Back- 
seat riders have come into theif own in the 
New Ford V-8. The engine has been moved 
forward eight and one-half inches . . . rear 
seats are no longer over the rear axle. Instead, 
all riders are cradled between the wheels. . . . 
Springs are farther apart and longer . . . im- 
proved in design to give greater flexibility 
without sacrifice of strength. . . . Tires are 
wider, larger, softer ... more protection 
against the shocks of even the roughest roads. 
. .- In every respect, the New Ford V-8 is a 
satisfying car . ., brisk power under the hood 
from the improved V-8 engine . .. speed- 
lined beauty of all-steel bodies . ... modern in 


4 
Th on 
Be ii la a as 
a i i : 
“gag Spa alee RN a a aL a og re aT gee ats 


7" 


- 
™ 
ts ii fo 


a 


Sees BO pairs at dont 
alo habsas os A Sets box os oe aia bk ees 


line, but not extreme . . . easy-action cl 
«+. smoother acting, quicker stopping | 

.-- assured economy of operation . .. a hat 
anced car which means more miles to thi 


gallon, and greater all-around economy. . . + | 


See the New Ford V-8 today at your ne 
dealer’s. Drive it for a new thrill in motori 


Have a demonstration. Your nearest FC 
dealer will be very glad to give you a drive-yourself 
stration in the New FORD V-8 for 1935. No obligation. 


Visit his premises or ‘phone. 


TUNE IN the FORD SUNDAY EVENING HOUR. Sym 
phony Orchestra and celebrated guest soloists. 9 o'clock 
E. Standard Time, Coldimbie S FRED WART 
AND HIS PENNSYLVANIANS. Thursday evening at 


NEW REDUCED PRICES 


$8 a month and a reasonable down pe: 
32 now buys « Ford V-8. See the 


EB FORDS GO B4% 
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Faoranctat Post Survey or Corporates Securi- 
~ Ties, YEARLY, $2. 

Fiuxancrat. Post Survey or Miuves. YEAagty, 
- 2. 


Frovanciat Post Recorp or Prospectuses, Half 
Yearly, $7 per volume. 

Fovancia Post Corporation Service, $20 
monthly. Special prices for selected part 


oxy OF CANADIAN DIRECTORS AND OFFICIALS. 
Yearly, $10. 
















TORONTO, MARCH 9, 1935 
DEAL IN U. 8. A. IS ABOUT PLAYED 
OUT 


DEAL ends when the hand is played out. 
#4 Then the cards are shuffled and dealt again. 
' In the United States, the New Deal is getting 
Weady for a re-shuffle. Frank R. Kent, writing 
the Baltimore Sun, points to the consistency 
with which the federal courts have been render- 
decision against the governmemt He adds: 


“The day of judgment for the New Deal has 

‘@imost arrived and its fate hangs by a hair.” 

Péople whose voices two years ago were 
“drowned out by the evangelical fervor of the 
Dealers find that they can now get an audi- 
te. With nearly all the glittering balls bump- 
‘ing on the ground, it is, Mr. Kent points out, no 
longer wicked to criticize. Today the American 
Deal is in a soggy state and is beset with 





















































Stern realities are dragging the national plan- 
out of the pink clouds down to harder 
and. The illegality of many of their actions is 
Of those stern realities. 

New Deals have a way of going sour when the 
dey of reckoning with human nature comes. 
Will we in Canada have a different experience? 


STRONGER GOVERNMENT 
HE depression has brought info sharp relief 
the inadequacy of our constitution. There 
an almost universal demand that the constitu- 
n be changed; that there be a redistribution 
powers between the federal and the provincial 
rmments.and a redistribution of revenue 


But at that point the unanimity ends. There 
far from universal agreement as to whether 
redistribution could take the form of greatly 
the central government or of giv- 
img more revenue to the provinces. 
‘Mr. Bennett has adopted some ingenious legal 
pes to build a legal foundation under the 
ure of the New Deal but it is a flimsy 
J n even if the courts should uphold his 
atentions. Mr. Bennett knows as well as any- 
else that eventually the expedients adopted 
give way to a clearer definition of the fed- 
ul powers, for it is probably not more than a 
pefifty chance that his devices will be finally 
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the world over the tendency is for stronger 
ntral governments to come into being. Where 
wy become too strong, liberty itself is threat- 
But on the other hand we know that a 
diffusion of powers and responsibilities 
te ce and wasteful overlapping 
pervices. It leads to duplication of taxes and 
the building up of an excessively overpopu- 
i civil service. Sq it is almost inevitable that 

in the revision of Canada’s constitution the prov- 
will lose in status as the Dominion govern- 













it gains. 
If and when such a development takes plate, 
financial problems of the provinces and the 
ties should solve themselves. If they 
rn less they will need to spend less, 


blasts 


. INDUSTRY AS A PROFESSION; A 
. MANUFACTURER SPEAKS 
MAY be a few generations before manufac- 
turing will be known as a profession. The 
f professions are able to select those who 
"gnay enter them and to deprive those guilty of 
uw sional conduct of their right to prac- 
Manufacturing is the business of making 
and it would be almost impossible to 
lefine what is manufacturing or who is a manu- 
lacturer. Nevertheless, industry has something 
"to learn from the professions and that is the 
desirability of biiilding up an ethical back- 

















This was the keynote of a very constructive 


of Canadian Industries Lim- 
Mr. Purvis has long been known as an ac- 
~but silent leader of industry in Canada. 
During recent months, however, he has made 
» mere than one public pronouncement designed 
40 present the viewpoint of business to a national 
‘cemmunity that has been told by its theoreti- 
cians and politicians that the business man is a 
low fellow worthy of no attention. There are too 
wy business men in Canada who, like Mr. Pur- 
Wis and C. H. Carlisle, president of the Goodyear 
& Rubber Company, who have both convic- 
and the willingness and desire to express 
publicly. Mr. Purvis said: 


“It is up to the manufacturer himself to 
































dc given in Toronto last week by A. B.| 


‘| Geer or the Franklin Roosevelt of his time. His- 


historians deny this specifically and say that all 


ow den degre yrtrataple maar whet me 
or 


It is a splendid thing for men like Mr. Purvis 
to take time out from their manifold executi 


which have come into Canada in recent months 
from Great Britain. Figures for the last calen- 
dar year show total imports at a record figure, 
97,000 barrels valued at $365,000, In some quar- 
ters this carrying of agricultural coals to a Cana- 


.| dian Newcastle is interpreted as another result 


of the queer antics resulting from Canada’s 
wheat stabilization policy. 

But Nature more than the politicians is to 
blame. 

For this flour is of the soft, pastry variety of 
which Canada regularly imports a certain quan- 
tity to implement her own limited supply of soft 
winter wheat. The previous peak of importa- 
tions was in 1929 when 85,000 barrels were im- 


ported from all countries, valued at $586,000, To-| Cham; 


tal imports from all countries ih 1934 were 178,- 
000 barrels valued at $596,000. 

The real news behind the British importations 
is that our source of supply has shifted due to the 
tariff barriers imposed against Canada-United 
States trade in recent years. Until recently prac- 
tically all our imports have come from the 
U. S. A., but tariff walls now preclude this and 
make it cheaper for us to supply our needs from 
far-away places like Australia and Great Britain. 

No commodity in world commerce has suffered 
more from artificial trade barriers than have 
wheat and its running mate, wheat flour. Unfor- 
tunately Canada, in spite of the fact that this 
type of trade constitutes her economic life-blood 
must accept a not inconsiderable share of blame 
for the barriers she has placed in the way of 
freer trade in both commodities. 


PAUL PRY GETS SOMETHING TO PEEK AT 
N THE United States the income tax authori- 
ties are now going to publish the chief figures 

of a man’s income. When he files his actual in- 
come tax returns, he must fill in an additional 
pink slip on which he will note his gross income, 
the deductions he claims, his net income and the 
tax payable. This pink slip will apparently be 
available for anyone to look at. 

Walter Lippmann, writing in the New York 
Herald-Tribune, considers this most unfair. The 
theory of it is that it will prevent evasion of 
taxation by making such information public. But 
only a few bald figures are to be published and, 
without the details of the income statement, no 
one but the taxpayer himself and the examizers 
for the government will be able to determine 
whether it is accurate or not. 

The pink slip tells nothing. Mr. Lippmann in- 
dicates that the thing violates every canon of 
law and fair play and will arouse subterranean’ 
fury é6ver the country. 

In Canada, our income tax returns are secret 
and cannot be made available even to Parlia- 
ment or to investigating commissions. The 


minion Bureau of Statistics to analyze the in-| 


come returns, although this is a concession that 
few taxpayers would object to. 

In the city of Toronto, and no doubt this ap- 
plies to other cities in the Province of Ontario, 
the net taxable income of an individual is in- 
scribed on the assessment rolls. These are avail- 
able to anyone wishing to look at the bound vol- 
umes that are public property in the office of 
the city clerk. No one in Toronto can find out 
what another man’s gross income is, or how that 
income is derived, but the net taxable income 
is no secret. 

Paul Pry is something of a public figure today. 
He has been given the official testimonial of 
royal commissions in this country and senatorial 
investigating’ committees in the United States. 
But most people will feel that in publishing in- 
come figures the United States is going too far. 
Toronto and other municipalities also go too far 
in their desire to satisfy public curiosity. 


WILL OUR FARMERS BE REGIMENTED? 


/YTTLE faith in agricultural control schemes is 
held by E. W. Neel, Chairman of the District 
“A” Farmers Institute of Vancouver Island. Re- 
ferring to the great United States experiment, 
Mr. Neel waxes caustic in his report of agricul- 
tural conditions covering the past year. 


“Production has been controlled; prices 
have been fixed, farmers have been regi- 
mented and everything possible has been done 
to prove that nature can be controlled by a 
waye of the brain trusters’ wand. Nature took 
up the challenge and hit back with a drought 
which was so severe that it was officially 
described as a national calamity. As the result 
of that drought the U. 8S. A. today is importing 
large quantities of hay and feed grains to 
ey, stock over until the 1935 crops are har- 
vested.” 


Mr. Neel further charges that in curtailing 
their production, the United States farmers, par- 
ticularly those interested in the production of 
cotton, have lost their footing in world markets.. 

Turning. to the Natural Products and Market- 
ing Act, the Dominion Government, this agri- 
cultural authority predicts similar results. 


“The intentions of the Act are excellent, and 
had it been confined to exports only, it might 
have been a success. But so far as the market- 
ing of Canadian produce in Canada is con- 
cerned,’ the Act in its present form is valueless. 
A product must be controlled as a whole or not 
controfied. In the light of experience any at- 
tempt to fix prices is foredoomed to failure. 

“If the price is too low the producer will be 
dissatisfied; if too high, or what he considers 
too high, the consumer will curtail his 
chases and in the last state the farmer 
worse than the first,” 


& 





Solon apparently was either the “Gerry” Mc- 


torians differ. Some of them have it that he 
wiped out all debts, both public and private, 
started the country off on a new boom. But other 


B 


he did was to reduce the rate of interest and to. 
ther of these reforms he should have 
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Aa of bread and a swallow of luke- 
warm ale—all for the asking—is the hospit- 
able way in which the English treat the.weary 
traveller as he passes by St. Cross Hospital near 
Winchester, England. At the same time it is a 
striking example of how a permanent trust fund 
may get attached to a purpose that proves 
transient. 


This »ld-time version of “the pause that re- 
freshes’ is the result of a foundation left five 
centuries ago to provide nourishment for pil- 
grims passing along what was then the main 
road from Southampton to London. The main 
highway has long since been changed but the 
old foundation still dispenses its welcome treat. 

Modern annuity schemes, with all their bene- 
fits, are no match for the King’s Annuity, which 
was set up by Charles II. Before his accession 
to the throne, young Prince Charles, like most 
rulers of the day, had his troubles with ambi- 
tious opponents. 

In 1651, when being chased by Oliver Crom- 
well’s “Roundheads,” some loyal subjects of the 
Prince used an ancient oak tree in which to hide 
the Prince from his pursuers. This hiding behind 
an oak proved profitable to his Majesty’s loyal 
subjects with the result that there was 


their descendants. It is still being paid—at pres- 
ent to a doctor in Andover, Mass. r ” 
“The wooden leg fund,” which is a 70-year-old 
Boston trust, recently ran into trouble because 
of over-production. A Boston hospital recently 
had the terms of the foundation liberalized as 
it provided for many more artificial legs than 
i, but could not be spent for any- 
else, than wooden legs. ; 
just a few of the striking examples 
n 


funds surveyed in the recent 
edition of The Cleveland Trust Magazine. While 
useful and indispensable it 


rigidity and the im bility 
the original trust terms. 






"T hate 
author. 


my trade.” — Hilaire Belloc, British 


es * * 
“The greatest miracles are the eve: facts 
of life."—Aldous Huzley. a 
s = 7 


“If peace is a chimera, I'm ha to ha 
caressed ."—Premier Laval. yey ss 


. s* * ® 
“The merchant is the pacemaker in the scheme 
of recovery.”—Alfred E: Smith. 
- * * 
“We are taking part in a process of social 
lution.”"—Rt, Hon. R. B. Bennett. Pee 
* * * ‘ 


“Freedom to argue does not automa’ 
tow - its benefactors with nowledoec™=-Phetiy 
yite. ‘ 
* oo a 


“Pickwick...represents the average English- 
than ‘Hamlet. 


man infinitely better " s- André 
Maurois. 
* * a ; 
“You are not going to salt the savor of the Eng- 
lish tongue by py: a Middle Western 
accent.”—-Lord of fareham. 
“J to the conclusion 


; am gradually coming 
that an unhealthy climate is good for the health.” 
—Bruno Lessing, U. Ss. columnist, 


“At fifty, people have had fifty years of exper- 
ience in keeping themselves free from the fungus 
of dullness. They ought to be more alert than 
ever.” —Dame Sybil Thorndyke. 

a 


“The worst of all mankind’s botches is “the 
botch of t. No other human enter- 
prise is carried on so clumsily or by such incom- 
petent men.”—H. L. Mencken. 

.7 a S 

“The filling station men have improved the 
manners and courtesies of the American public 
more than all the colleges in the country.”— 
Robert Millikan, American scientist. 

» = a 


_ “Business. will have to learn to.understand that 
in constantly pressing for more government help 
it is digging its own grave.”—F. H. Fentener van 
Vlissingen, president, International Chamber of 


Commerce, . 
+ o * 


“The dole-takers always turn on the dole-| honor 


givers; that is something the politicians do not 


seem to know. They think they are making votes | liq 


through the dole. They are only making enemies.” 
~Henry Ford. 


“We must continue to recognize that incor 


rigible minorities within an should 
be allowed to write the rules of en 
1 all others to upon their low 
level.”—President Roosevelt. 
2 - 
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upon gilt-edged securities unsatis- 
fying, have been in care- 
planned efforts to corner cer- 
tain staple commodities, notably tin, 
shellac and pepper. There is said to 


be serious trouble afoot in connec- 
tion with both tin and shellac pools. 


operations. They assigned the most 
important réle to the firm of James 
As a result of 


and Shakespeare. 
their activities the price of white 
pepper in London rose during 1934 
from 8%. per Ib. to 1s. 4d., and huge 
profits seemed to be within their 


grasp. 
On Friday, Feb. 1, it became an 
open secret that the pepper syndi- 


cate would have great difficulty in | 


meeting its obligations. It had pro- 
claimed its willingness to buy any 
amounts of white pepper offered it 
but, whereas this procedure seems 
to have worked in the case/of shel- 
lac, there was obviously a gross 
under-estimation of the volume of 
pepper which, under the stimulus of 
a high price, could be dug upin the 
East, chiefly in British Malaya, but 
also in the Dutch East Indies. It is 
also stated that the syndicate also 
took no account of the possibility of 
transforming black pepper, which is 
little used in Britain, into white 
pepper by a treatment. 

At any fate, when the price 
mounted to 1s. 4d. per pound at the 
end of 1934, it found unsuspected 
floods of pepper pouring in upon it 
and it was faced with the awkward 
dilemma of buying all that was of- 
fered or admitting that its attempted 
“corner” had failed. It elected to go 
on buying, and by the end of Janu- 
ary, 1935, it had been responsible 
for running up the visible stocks of 
white pepper, either in London or 
about to be delivered, to the pro- 
digious figure of 20,000 tons which 
is said to be the equivalent of about 
two years’ world demand or four 
years’ British demand. 


Forced to Default 
The situation reached a crisis, on 
Feb. 1, when settlements on white 
ae at between £1,500,- 
600 an 


ruin by it. 
The London Economist suggests 
that the unfortunate firms of brokers 


mand Light ‘on. (74 
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Owen as its vice-chairman. 


record. 


fer of the shares in the latter ac- 
quired by the former. 


What is Their Interest? 


So what people are now wanting 
to know is why an-influential com- 
pany like the Tobacco Securities 
Trust Co., with an annual income 
of between £650,000 and . £800,000, 


holding interest in the operating 
agent of the pepper syndicate and 
has also taken over the shares of 
the latter’s subsidiary, which may 
be heavily committed in the shellac 
pool. Officials of the Tobacco Se- 
curities Trust have made an in- 
direct disclaimer of any interest in 
the pepper “pool” but the Econom- 
ist thinks that the disclaimer is 
“somewhat ambiguous,” and holds 
that a definite official statement 
should be forthcoming. 

Meanwhile, by a strange coinci- 
dence, Sir Hugo Cunliffe-Owen is 
anounced to be travelling in Europe 
beyond the reach of correspondence. 
Mr. McKenna is far away in South 
Africa, where he has issued a denial 
of any knowledge of the whole 
business. But public opinion and 
financial circles in Britain are obvi- 
about the 


no action can be taken by the Gov- 
ernment until the accountant who 
has been ee liquidator of 

espeare has made 


Who is John Howieson? 


The Week, a lively little broad- 
sheet, which often carries interest- 


d 
- | ing inside news, says in its issue of 


Feb. 13, that. the London Press is 
“handling the situation with about 
as much delicacy as one would use 
for. a new-born child or a live 
bomb,” and forecasts that there will 
political 


must have been aware that James /| don 
























This 
latter company has had a most suc- 
cessful 


It has also been revealed that 
the Dean Finance Co. recently took 


Henry and Company, by the trans- 
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ent Requirements 
‘No two persons have quite the same 
circumstances or obligations to con- 
sider in their investment 
affairs. It is the aim of this organiza- 
tion to make such investment sug- 
gestions as will best suit the specific 
requirements of individual clients. 

- Inquiries are_invited at our Branch 

nearest to ‘you 


A.-E. AMES & CO. 


TORONTO | 
Winnipeg Vancouver Vitoria New York London, Eng. 
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It is unfair fo your friends or relatives to burden 
them with the responsibility of managing your 
Estate. This responsibility placed in the hands of « 
Trust Company, an especially trained 
personnel lends its accumulated knowledge and 
experience to the management of the Estate, 
constitutes the greatest safeguards for your heirs. 


MONTREAL TRUST COMPANY 
Head Office . . . . . « Montreal 
Western Offices: 


PROTECTION WINNIPEG — EDMONTON — VANCOUVER 
Toronto Office, 6! Yonge St. 


= J. F, HOBKIRK, Manager SS 



































































INVESTMENT 
SECURITIES 


W. C. PITFIELD & COMPANY 
LIMITED 


235 ST. JAMES STREET WEST 
MONTREAL 


TORONTO 
OTTAWA 
QUEBEC 
SAINT JOHN 
MONCTON 
HALIFAX 
VANCOUVER 
LONDON, ENG. 





STOCK BROKERS 


' LEIGH M. McCARTHY H. G, DAVIDSON JOHN A. MARA 
CARSON McCORMACK H. G. STANTON, 


Canada Permanent Building, 320 Bay Street 
TORONTO 


Telephone: Adelaide 9151 
Our Weekly Market News Digest will be sent on request 





Established in 1889 by the Late J. P. Langley, F.C.A, 


J. P. LANGLEY & CO. 


C. P. ROBERTS, C.A., 
Chartered Accountants 


McKINNON BUILDING - TORONTO, ONT. 


a SS SINS SANGRE 


DUN & BRADSTREET or CANADA LTD. 


THE MERCANTILE AGENCY 
Successors. to 
R. G. Dun & Co. — Established in Canada 1856 
The Bradstreet Co. — Established in Canada 1872 
CREDIT RATING BOOKS — FINANCIAL REPORTS 
16 Offices in the Dominion 
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i Frairie Outlook 
‘ HE outlook for spring 


c indefinite; in the o; 
= Service. The usual spring 1 
= of grain from farms and c 
srevenue is expected 
Smainly concentrated in t! 
Sdistricts, particularly of A 
that time, the outlook for t 
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of grasshoppers than in 193 
Smoisture conditions generally 
sno improvement as yet. 
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Business Conditions— 
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Business | 
Business Slacker 

4 LTHOUGH construction con- 
A tracts awarded in the first two 
months of the year are considerably 
greater than in the same period of 
1994, a large proportien of the work 
is being financed by the Federal 
Government. With industrial and 
residential building slack, building, 

iumbing and heating trades report 
fair to poor with the type of 
pusiness available generally small 
contracts. Hardware stores also re- 

rt that February business was 
jower than in the previous month 
githough optimism is seen in the 
peavy volume of orders for 

ines placed with wholesalers. 

past two weeks have gener- 
lly been fairly slack throughout the 
country, special sales of Winter mer- 
chandise being completed and spring 
demand not yet in evidence in any 
youme. Wholesalers, on the other 
hand, are experiencing their busiest 
period in some years 
a = o 
Farm Areas improve 

\ ITH each month in the present 

'¥Y crop year comparing favorably 
with the corresponding month of 
1933-34 in farm income, business in 
the Prairie Provinces is running con- 
siderably ahead of that period. Re- 
turns for grains and dairy products 
have recently fallen below those of 
1933-34 but higher prices for cattle 
have offset this. Surveying condi- 
tions in the leading centres of the 
prairies, the W. Sanford Evans Sta- 
tistical Service, Winnipeg,’ states in 
arecent review: 

“As a whole, volume of sales and 
collections show improvement. In 
the Regina territory least progress 
js seen because of the serious 
drought conditions which have per- 
sisted for five years in many parts of 
the tributory territory. From Cal- 
gary reports aré mixed. In some 
lines sales and collections: are not- 
ably better and in others, though 
improved, still very much depressed. 

“Edmonton anticipated a better 
level of farm income than has ma- 
terialized. The crop in this territory 
was of good volume but frosts and 
por harvesting weather. combined 
to lower quality and therefore re- 
duce returns. South of Saskatoon 
there was an extensive area of poor 
crops and to the northeast and parts 
of the west, fair to good crops. Busi- 
ness houses in this city report in- 
creased earhings on the whole with 
returns influenced largely by local- 


ity.” 


Prairie Outlook 

HE outlook for spring remains 

indefinite, in the opinion of the 
Service. The usual spring movement 
of grain from farms and consequent 
revenue is expected with stocks 
mainly concentrated in the northern 
districts, particularly of Alberta. At 
that time, the outlook for the; 1935 
crop will also play a prominent part 
in spending. At the moment, indica- 
tions point to a less severe outbreak 
of grasshoppers than in 1934 but 
moisture conditions’ generally show 
no improvement as yet. 


Pig Iron Production in January 
was 44,416 tons, a five per cent gain 
over December and 45 per cent over 
January a year ago. 


WOULD WELCOME 
RECIPROCITY PLAN 


All Major | 
ot, Gainers from » 


S. Treaty 


VANCOUVER.—British Columbia 
is one section of Canada that stands 
to gain considerably from successful 
negotiation of a reci tariff 
agreement with the: United States. 
Nearly all the province's basic in- 


dustries would benefit from a freer | 1 


interchange of goods with the re- 
public, lumbering, mining, stock- 
raising and possibly fishing sharing. 

Before the American market was 
shut against lumber British Colum- 
bia regarded the United States as its 
most important single market. The 
Fordney-McCumber tariff was the 
first agency that struck at Canada’s 
lumber business with the United 
States, and the Hawley-Smoot tariff 
virtually put the lid on the proy- 
ince’s exports to that country, 
threatening scores of sawmills with 
ruin. Fortunately for the shingle 
business, shingles have been allowed 
into'the United States from. British 
Columbia on a quota basis, but lum- 
ber, which represented the bulk of 
the trade in forest products, was 
eliminated almost entirely. 

Effect on Lumber 


The salvation of British Colum- 
bia’s lumber business during the last 
few years, since the United States 
tariff restrictions, has been the sale 
to the United Kingdom and the 
other dominions, largely as a result 
of the Ottawa agreements and the 
curtailment of British imports from 
Russia and the Baltic countries. 
This Empire export has been suffi- 
cient to soften the blow caused by 
the loss of the American market; has, 
in fact, replaced it; and the Oriental 
markets have also been an impor- 
tant factor. 

The British market always will be 
regarded as of prime importance to 
B.C., but a tendency in respect to 
Asiatic trade recently has been to 
ship raw logs in an unmanufactured 
state, thus depriving British Colum- 
bia of most of the mill profit. If the 
United States were reopened to B.C. 
lumber it would be possible for all 
the mills to open up again full time 
and hasten the return of real pros- 
perity to an industry which for a 
good many years has been suffering 
from depressed markets. 

Stop Prairie Competition 

Cattlemen of B. C. would welcome 
a freer market in the United States 
not so much because they would sell 
their stock but because it 
would eliminate much‘ of the com- 
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Week || Business Conditions in 


Automobile Plant Activity 
Leads Employment Gain 


Employment at February 1/ 1935, 
some from the 


Industries | showed 


January, 

est date. At this figure, however, it 
was at the highest point in any 
month since the autumn of 1931 
— the exception of January 1, 


Analysis of the returns by indus- 
try shows that the most pronounced 
recovery on February 1 was that of 
a seasonal character in manufactur- 
ing, in which there was an increase 
of 3,1-per cent as compared with the 
beginning of the previous month. 
This gain, like the year-end loss 
which preceded it, was below the 
average indicated on the same day 
during the fourteen preceding years 
for which data are available. 
Stee] Plants Active 

Within the group of factory em- 
ployers, the iron and steel, textile, 
leather and non-ferrous metal divi- 
sions showed the largest gain. 
Among the non-manufacturing in- 
dustries, logging, coal and metallic 
ore mining, steel railway transpor- 
tation’ and railway construction and 
maintenance also recorded high 
activities. 4 
Declines were indicated on the 


Employment in 
Leading Cities 


Montreal—Manufacturing showed 
considerable recovery notably in 
footwear, textiles and iron and steel 
goods while tobacco and beverage 
factories were slacker. Transporta- 
tions, trade, and construction and 
maintenance also reported curtail- 
ment of a seasonal character. 

Quebec—Manufacturing afforded 
more employment mainly in leather 
using plants, and transportation was 
also busier. Trade and service on 
the other hand were seasonally dull. 
The index was slightly higher than 
on the corresponding date of 1934. 

Toronte — Heavy seasonal losses 
took place in retail trade, transpor- 
tation, and construction. On the 
other hand, manufacturing showed 
pronounced improvement; on the 
whole there was a slight gain in the 
number employed compared with 
January 1. The index at 93.0 was 
three points higher than at February 


petition caused by the dumping of| 1, 1934 


prairie stock in the British Colum- 
bia markst, The prairies would ship 
to the United States and leave Brit- 
ish’ Columbia to the cattle outfits of 
the Cariboo, Chilcotin and Nicola 


country. ; 

This would also eliminate need for 
the Marketing Act in its application 
to the cattle business, which has been 
the cause of heated controversy for 
weeks. In fact, nearly all the big 
cattle operators are opposed to the 
measure and refuse to co-operate. 
Sheep and swine breeders would be 
aided in the same way 4s the cattle- 
men. 


Business Indicators 


Of Canada 


4 Denotes new figures this week 
WEEKLY DATA 
———-—--La 


Transportation— 1935 
Car loadings (Feb. 23) 
CP.R. gross earn, (Feb. 28) .. 
CN.R. gross earns (Feb, 28) .. $ 
Business Conditions— 
Business failures {No.) (Feb. 23) 
Weekly index D.B.S, (Feb. 23) 


Business Conditions— 
Financial Post index® (Jan.)..« 
Transportation— 
CP.R. net earnings (Jan.) .... $ 
CN.R. net revenue (Jan.) ....+ $ 
Iron and Steel (January)— 
Pig iron production (tons) «. 
Steel ingot and castings 
prod., (tons) 
Attomobiles (Number)— 
Passenger Car: 
Domestic sales* (Dec.) s+ 
Factory output (Jan.) cece 
cks and Buses: 


Domestic sales* (Dec.) 523 
641 


Factory output (Jan.) «++. ; 2, 

Exports (December) 

nstraction— 

Building permits (Jan.) .. 

Contracts awarded (Feb.) 
Newsprint (tons)— 

Production (January) 
Exports (January) «-++. 
ugar (Ibs.)— 

Melting & shipments$ eocrce 
Manufactured§ ee 
Flour (bbis.)— 

Production (January) 

Vheat flour exports (Jan.) .. 
Trade (January)— 

Imports 

Exports 
p Wheat exports (bush. 

mployment (Feb. 1) D. 

All industries 

Manufacturing 

ectric Power Output (January)— 

Total monthly (000’s omitted) 

Aver, dail 


(January) ......ssesssbeenne 
Boot & shoe prod., pr. (Dec.) 
Crude petrol., imp. gal. (Jan.) 459, 
Cotton imports, ibs. (Jan.)... J 
oe rubber imp., Ibs, (Jan.).. 

imports, Pie ses 
rt ports, tons (Jan.) 


— 
Bank ‘debits (January) «--« $ 
d sales (Jan.) 


4102. 
MONTHL 
1935 
4204,313 $ 
43743,653 $ 
44,416 
59,526 


1,633 
8,269 


soa 8 786,544 $ 
ese $ 410,672,200 $ 
201,959 
184,243 


17,133,669 
29,801,281 22,657,397 


41,024,958 
,099 


499.9 
493.5 


2,013,183 
64,942,000 


Compiled by 
The Financial Post 


eet 


*__—- Cumulative Total —— 
1934 


045,012 41, 
42,148,000 $ 2,177, 
43,275,610 $ 3 


432 


3 
¥ DATA 


888,989 
$808,966 


30,677 
60,787 
800 
4,946 
167 
1,958 
1,657 


707,812 épeeees 
5,635,100 $ 20,892,300 $ 


188,374 
187,820 


16,621,105 


43,767 


12,338,000 


1,042,505 
448,498 


32,391,424 
46,652,017 
7,088,311 
96.4 

1,725, 
55,653, 


75,191 
1,170,010 
948,284 
11,000,000 
2479,026 


fe insurance sales (Jan.) »... $ 432,988,000 


Attomobile Finanein 
Used cars iDecem 


New cars (Decem | & 456,1 
"DBS All-Canade’ hagas comprising over 90% -_ 


1000's omitted. 


§For 4 weeks to January 26, . 
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Government, Municipal 
and Corporation Bonds 


List of offerings, or current quota- 
tions on any issues, furnished 
* promptly on request. 


Royal Securities Corporation 


Halifax, Saint John, Quebec, 


330 Bay Street 
"- TORONTO 2 


Ottaws, Winnipeg, Vancesver, 


c Mamilton, Calgary, St. John's, Nfid., New York, London. . 


~e Raper 


SAP Peg in 


Ottawa—Seasonal declines in re- 
tail trade and building were more 
than offset by gains in manufactur- 
ing and road construction and main- 
tenance. Employment was practic- 
ally the same as at December 1, 1934; 

Hamilton—An imiportant advance 
was recorded mainly in the manu- 
facturing groups, in which large 
gains were shown by iron and steel 
plants. Trade was seasonally lower. 
The index was nearly four points 
higher than on February 1, 1934. 

Windsor — Considerable recovery 
was indicated in automobile factories 
while other industries showed little 
general change, The index was 109.1 
at February 1, 1935, as compared 
with 90.9 a year ago. é 

Winnipeg—Employment showed a 
large contraction mainly. in retail 
trade but manufacturing reported a 
slight falling off and there were also 
losses in construction and communi- 
cations. Employment was rather 
brisker than on February 1, of last 
year. 

Vancouver—Manufacturing on the 
whole reported moderately increased 
employment, particularly in the 
lumber, vegetable, foods, and non- 
ferrous metal group. There was a 
slight decline in total employment 
as compared with January 1, how- 
ever. The index at February 1, 1935, 
was four points higher than at the 
same date of 1934. ; 


Newfoundland Sets 
Lobster Regulations 


Newfoundland regulations govern- 
ing the lobster fishery have been 
amended by the Commission of Gov- 
ernment. For the season of 1935, the 
period during which lobsters may 
be taken has been set as follows: 

Cape Gregory to Partridge Point, 
September 15 to November 15; Part- 
ridge Point to Cape Race, March 11 
to July 31; Cape Race to Cape 
Gregory, April 10 to June 20. 


| Commodity Prices 


meee 


engage antics during the 
past week put a damper on com- 


modity markets with the result that 


many lines fell several points. In 
the case of rubber, where the larg- 
est market is London, prices in the 
United States fell to a low point for 
the year. 

Commercial markets continue to 
feature a rising price for steers, a 
certain volume of exports to the 
United States reducing the pressure 
on domestic stockyards to som 
extent. ; 


.Act in the week ended Fe 


whole, in the 
local 


Among cities for which data are 
compiled, the trend of employment 
was shown to be downward in Mont- 
real, Toronto, Winnipeg and Van- 
couver, while in Quebec City, Ot- 
tawa, Hamilton and Windsor, the 
tendency was favorable. The gains, 
in the Border Cities were particu- 
larly pronounced due to the height- 
ened activity in the automobile in- 
dustry. Survey by cities appears 
elsewhere on this page. 


Contract Awards 
Over $10 Million 
For Second Month 


Construction contracts awarded 
during February in Canada, as com- 
piled by Maclean Building Reports, 
amounted to $10,672,200 as compared 
with $10,220,100 for January, and 
$5,635,100, for February, 1934. The 
February total this year thus shows 
a gain of almost 100 per cent over a 
year ago, while the total for January 
and February this year is 69.5 per 
cent higher than for the same two 
months of last year. 

More than half of the month’s 
awards, so far as value is concerned, 
were made up of Ontario - jobs, 
amounting to $6,792,100. Quebec fol- 
lowed with $1,484,500. The total for 
each of the other provinces was less 
than $1,000,000. All the provinces, 
however, register substantial gains 
over February, 1934. 


Among large contracts awarded in 
February was that for the customs 
house and post-office at Hamilton, 
Ontario for $1,663,000, An addition to 


ener at Ottawa valued at $358,- 


Contracts by provinces follow: 
Construction Contracts Awarded 
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‘at Crisis 
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during the latter half of 1934, but, 
the Economist states, “prospects for 
the present year are considered 
good. The trade balance has further 
improved, while exports to the Uni- 
ted Kingdom continue to expand. 
Freight car loadings and railway 
also testify to the contin- 
uance of the upward movement.” 


New Auto Sales 
Up 53 per cent 
Ford Leading 


For the second consecutive year, 
Ford beat other manufacturers to 
the gun and piled up a considerable 
lead in new car sales in January. 
Total sales of this make, however, 


were slightly lower than in Janu-/. 


ary a year ago. Chevrolet showed 
improvement over January, 1934, 
figures for new car registrations in 
Canada, obtained by The Financial 
Post, indicate. 3 

The Chrysier group made a much 


Sse better start than in January a year 


10,672,200 10,220,100 5,635,100 


Business Briefs 


Coal Produced in January was 
1,513,209 tons as compared with 
1,290,912 a year ago. 

Car Loadings in the week ended 
Feb. 23 numbered 45,012 cars, as 
against 41,463 cars last year 45,299 
cars in the previous week. 

Failures under the Bankruptcy 
23 num- 
bered 32 as compared with 


ago, taking one third of the total 
markets in the month as compared 
with 12 per cent last January. 
Total new car registrations num- 
bered 2,040 as compared with 1,333 
in the same month a year ago, a 
gain of 53 per cent. Part of this 
gain is accounted for by the fact 
that many dealers were able to make 
immediate delivery this year while 
in 1934 many orders placed in Jan- 
uary were not filled until the fol- 
lowing month. 
New Passenger Car Registrations 
in Canada 


in the Buic 


corresponding week of 1935. Failures | Hudson 


to date number 225 as against 308 a 
year agg. 

Creamery Butter Output in Janu- 
ary was 7,755,444 Ib., a decline of 9.3 
per cent from a year ago. 


All makes eeeeeereseeeee 


HEAVE HO! LET'S GO TO THE 


NDS OF 


2 VERY SPECIAL 
CARIBBEAN CRUISES 


VIA Vv 
M-S-LAFAYETTE 


8 PORTS—7 COUNTRIES 


ST. PIERRE, FORT-DE-FRANCE, BARBADOS, PORT OF 
SPAIN, LA GUAYRA, CURACAO, COLON, HAVANA * 


Oren-am swimming yoo! .-- Dance Onbesie ... Beatwey | 


.++ French Line food (what 
on the vast 


VEL AGENT FOR THE BOOELET 
lnadvisable te visit Havana, Kiagsten, Jamalen, will be substitutes, 


be 
nearly every cabin 


1196 Phillips Place, MONTREAL 
23 Richmond St. W., TORONTO 
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solution. Should you im 
wife or friend? Woul 

appoint this institution—we specialize in the 

conservation and management of money — to 
shoulder the problems of your estate? 


We suggest you have a personal talk with us. 
We are able to show practical instances -of 
where our services benefit estate values. 


Please feel free to enquire. 


‘have worked 


for their money 


T= building up of your first $1,000 surplus 
was longest and hardest pull 


Further accumulation has been easier, but the 
investment and conservation of it has been a 
business—and a complex one. 

These complexities are going to continue when 
here to decide the best 


the task on your 
it not be better to 


Executor and Trustee 


New Industries 
and Plant Extensions 


in Canada 


Weekly 
By The Financial Post 


since 1897 


TRUSTS and GUARANTEE 


COMPANY, LIMITED 


TORONTO 


Bausch & Lomb Optical Co., of 
Rochester, N.Y., largest makers of 
scientific instruments and optical 
goods in the world, commenced 
manufacturing operations in Toronto 
this week. 

Stinson Aircraft Co., Detroit, is re-| of manufacturing and marketing 
ported to be considering the estab- eum products throughout the 
cee or ee this year at Lon- inion of Canada, (Montreal 


don, (London Evening Free} Star). 
Press). North Star Oil Co., St. Boniface, 


Pacific Oil of Can. Ltd., is now in| has taken out a permit for general 
process of formation for the purpose ! replacement and repairs to the plant 


Alem, f Wt 
aKa stop straight! 


Another “third degree” road test 


that proves the 


Studebaker Miracle Ride 


stopping, in steering and in every other 

requirement of driving these brilliant new 

Studebakers magnificently live up to their fame 
as Champions. 

You simply can’t find a rough road with a new 
1935 Miracle Ride Studebaker. “Third-degree” 
road tests that would literally shake the vitals 
loose in most other cars find these Studebakers 
running as smoothly as though on boulevards. 


Studebaker’s exclusive new Independent 
Planar Wheel Suspension literally swallows 
every road irregularity. For the first time in 
motoring, this suspension offers the perfect 
combination of restful riding, sure-footedness 
and obedient handling in one car. 

Prove this and prove the Studebaker miracle 
ride in a convincing “third-degree” road test now: 
Dictator $1083 ... Commander $1552... President $2121. 

Freight only from Walkerville to be added. 


BRANTFORD 


so that modern equipment may be 
installed. (Winnipeg Free Press). 

Walkerville Bag Co. Ltd., has an- 
nounced an increase of 7,000 square 
feet in the flooy space which will 
double the present space of- the 
plant. (Border Cities Star). 
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SWIFT, SURE, STRAIGHT-LINE STOPS! 


Make us prove that the 1935 Studebaker Cham- 
pions have the world’s best brakes. They’re com- 
pound hydraulic brakes of super-strength and spe- 
cial design. You stop swiftly, smoothly, and in a 
straight line—even with your hands off the wheel. 


HERE’S THAT NEW 
WHEE PENSION 


Suspension. This — 

swallows and absorbs . 

every road re- 

gardiess of speed. 

seats are more comfort- 
than front seats in 
other cars. 


The Studebaker Corp. of Canada 
Limited 
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OPERATIONS: for depreciation, lions the investment of the parent|Higher current liabilities come| governmental bodies, must be ma<| lowing statement: ment has issued a charter for ths mer is long, dr) 
Insurance, taxes and rents but after de- company in the capital stock of the| mainly from an increase in bank | terially reduced if trade conditiions| “Some months ago, the governing | purpose to a of independent ue 
paid in advance ......... 45,191.54 ducting income | 1. 510.02 eubsldiaries is cortiod at, 406,000. loans freus 1.38 to ny ome ts oe os permanent | committee of the Montreal Stock | dealers. Just who these dealers a tiquid position 
eeeteeweeee , ’ * ‘urren asse a es are accoun paya from 4 'o rovement C 4 ” . naga ; 
eee both higher with working capital | millions, in reserve for income tax orking casita! ib pomitucs down a2 previa coasmdeed freding tect np by Comemet tnt tos sail a oer 
4.13 1,428,895.89 down nearly $95,000: from $388,000 to $400,000 and because | as 9 result of financial y “i in a position to ta 
tion ... sve. 599,474. 428,835 WORKING CAPITAL of ¢ $378,783 d ™ operations) ties for bonds in Canada. At the| Dealers Association, The Financiil them 
aecpapiepenenaa amen aies 194 1938 Aoae ey ite or nited States co ue, | during the year that improved the| same.time, application for charter| Post is informed. Some time ago!) : 
; $9,169,023.21 s $ __| sidiaries in the United States on cur-| position of the company: was made to the Provincial Govern-| committee of the association discus" . 
Deduct—Dividends: Current assets ....... 9,369,583 8,512,072 | Pent account for crude oil. Working Capital ment and letters patent were granted| ed the matter but were unable tt) mesa iiie 
On. Seven ger Current liabilities ... 5,088,648 4,136,844) Refinery plants, bulk storage and 1996 i933 | to the Montreal Stock Exchange.” | come te pe u - > ae Massey-Har 
Annie Ras cmtial AGE AGH | ations, tankers afd tank care and | CUrent gute... oaanogy wogaies| | “Because of the fact that opinion |stood that certain smaller dele a 
0 ue deeeeeeee Weeeeee p ' bend regu- e tners 
Common Stock 643,150.00 Current assets increase was de-| sll equipment advanced in 1696 at ——— | tated trading is’ not  unanimous| lary repeaters ‘are not. On accout!| atill to hold Ma 
memes rived from changes in the following | cost to $24.5 from $22.8 millions, de- | Working capital ...... 9,783,490 10,188,080 | among bond dealers, progress has| of this lack of tpre @pinion is not 
wer Sans PR, - 00 a re ee Le eal te teent Seid ol acct \a)~1 | peen slow in the matter of organiza- in establishing the exchange 9} have been adv 
Special provi- $644,511 to : bills receivable | millions and net from $14.45 to $16.1] Total of cash, call loans and Gov- tion gress in estab g the ex } lean tous 
- oF ean up from $2.2 to $2.3 millions; inven- millions. ernment expected to be slow. mon stocks 
sion fund ... 100,000.00 1,247,321.50 Booth Buili Bonds American Oi 
CHARTERE UNT Bold federal, 1 
7,921,701.71 D ACCcO ANTS Called at 100 April ! Sicipal bon ds 
ee wen i 000. 2m I 
$22,714,180.86 714,189.86 OTTAWA—All 6% et doen th 
3 eesines MILLAR, MACDONALD & CO. | mortgage bonds of Booth Bulli} en ce 
Fo the Shareholders of,» GOODYEAR TIRE & RUBBER COMPANY OF CANADA, Limtren, "STUN 1 1986- CHARTERED ACCOUNTANTS an 06 100 on Apeil Smee ie a one 
We have examined the books and accotints of The Tire and Rubber Company of Canada, Limited, and and other taxes from $211.6 to| From Our Own Correspondent ¢ bonds were or y ofterel i little 
ts eubldiary companies tor the year ¢nding December 31,1600 00 ns ene can a WINNIPEG MANITOBA $270.7 thousands. OTTAWA, Feb. 25.— Amendment | 0 1922, and last year it was report) okie 
‘ Farm Loans Act further considered | th@ remained outstandins — my place a: 
See She Sore. Seale Se accruing stocks on hand have been taken and valued by the Reduced Debt and Expanded It is understood, h r. that only! 
at cost or whichever were lower; the bad reserve is considered sufficient to provide for all in committee. Hon. Ian , owever, yes Massey-Harr 
3 g balances and call oans were conirmed by and we have taken all reasonable The lied to good pur-| Liberal, moved amendment to sup- | #°me is now held by in fag interest. 1 
ou all abilities as at December 31, 1934, are juded in the a of 244,372 made up ly motion condemnin tors. is no indication that re F in i 
ounce op py eet et ff hE gy E. R. C. CLARKSON & SONS jo sap Be t for de- _ g government financing will be dertaken entirely clear 
of the Company and its subsidiaries as of that date and the results from the operations year ‘ Authorised Trustees and Receivers set aside lack of t policy. = : point of view C 
ending December 31, 1934, according to the best of our information and the explanations given tO ug and as shown preciation, the $181,500 surplus after} Feb. amendment three years th: 
by the books of the Companies. PRICE, WATERNOUSE bb CO. Austins, CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH paying dividends and providing for | debated. Granite Club Calls od thit 
, LLINGTO! tone employees pension fund, Senate.—Met for a few minutes; & ote the inet 
15 WELLINGTON STREET WEST TORONTO he-tanportant First M Bonds end in the last » 
BOARD OF DIRECTORS CLARKSON, ALD, CURRIE & COMPANY Feb. 27 — eee eee. The remaining $216,000 of 6% pé ee ent 
Cen r Accountants, 93-69, cent first mortgage bonds of Grat- Ree aml 
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The Goodyear Tire and Rubber Company - G REAT O PE ORTU NITY ee on. 
OF CANADA, LIMITED |  Gethoenid woke ves adhe dtvomys. 4 enquiring sub 
’ Ble could come play the Pe . Publish 2 
general int: 
N March 1935. Par of of 
eae te Sle 3 pe cabess re 
sane opin 
ts a Consolidated the for pur- on 126680 no par ‘ 
Balance Shect of THE GOODYEAR TIRE & RUB- _pose of redemption .-.. 769,000.00 Sa shares as compared with 
and Redemption Preferred and $142 in 1932. Three-cer 
59,800.00 
Po shares eerereeete saeeeees Post was increase in volume of Address the « 
company | ers, manufacturers and 
33 413,814.53 | Zia% | trade enabled the 
eestor ee erates m the second statesman, 
et have OOo reer Henson G404 «, 10090000 | unliveable relation berwort L Brazi 
ve ex- Increase in deferred charges aan . Canadian provinces and municipalities, and of the bankrupt eee een | 
‘ state Canada generally; and could call @ unification jan Tract 
Decrease in net current as- i ene that might enable this Dominion tO gut yt oe on. 
profit ae rroital $404,561.50 to share- on Yj 
profits peoreuss Ye" Mincollaneo 5000188 | was trans- in Canada’s sempre debt, her higety-pigely-patchwork The ditticulty, 1 
eeestestecee her definite planning tional buy fazilian TT. 
cuciuente _— | crude ll and ie products. It has are creditor and debtor and country into disaster”) Power Co. comm: 
previous year shows that in 1934 there was.a gen- Total ................--.+- $2,028,31 5 | Saapeed He aieadive ‘aetiv 1815, after ars, found hersait © a azil’s exc 
seaulcnenaa tak ts ip cert Gnas. ales. tion in the w capital was 00- Sornings sh temnpeartin tress tian fall’ with sok of cheat 4 Bilion dollars, As things wed nant . Soamnizy is not e : 
last year's report to the shareholders, we ted dena on rt by the of the Cotton to time by the aid of bank loans. NSO BAKERIES debts nor business nor could see daylight. Her abig © for g interes: 
out that the of profite in 1833 Compeny’s Bonds in Febraary. 1004. As « recut Spent Two Mitiions Expanding | CO, L. statesmen surveyed the saw that the only thing to doit | on its various bond 
wae ee kent Ts onan ae baad A meet Seuss a saving ‘in fixed In 1934 fixed assets were increased , business was to survive was consolidate all debts and refung rency and therefcr 
cotten at palaee aloe Sone wee St tale the ones of $10140.00 per annum has been eftected | by $2.1 millions in the pursuit of PROFIT a them inte the now famous British Consols. . eat ee ; 
sronte of 1583 by $4S068192. “The Companies cent" ushilitiey sn tx reserves, emeusied 20 |{| bank loans of 3400000 and most ot| . SALES IMPROVED ae New business came first in importance, debt second. | ane” 
f his financial frien ; 
entered 1934 also with ber and cotton on hand 31st, 134, to $9,785498.98, and it will the balance was met out of earnings. There afe certain features, how- Lord Goschen, to the dismay o i The company >» 
and contracted for at below current market _ be that the on hand alone was over It has, however, decided the com- > will insisted on the low interest rate of 2% percent for Consol, © during the depress 
but the profits from of 1934 did not twice the liabilities. The Joans and i! pany to ask shareholders to give| Earns 60 Cts, Per Share | ever sbout the year which will not) 17) 4014 bondholders should be to take any rate tha | its various diff.c 
benefit from this tion to the same extent nt bonds aggregate 68,798.75. power to the board to borrow money escape the vigilant eye of sharehold- the val se ts, H. ; was a re 
op bp TS ee, Sern ee usual erred dividends at the rate of 7% the eredit of oat Against 29 Prev- ers and investors who are trying to would save face ‘ue investmen e claimed there rev 
als had te be at considerably higher gases annum, amounting to $504,171.50 were paid on the eee on ends and te company os ious Year gauge future possibilitie’ of. the| that any reasonable rate the bondholder received was giving ~ Se mmr he 
vious year. V' Pref vidends amounting ; ocra overn 
rubber as rel by No.1 Ribbed Smoked $643,160.00 re in all $5.00 share, were i] | charge against the property of the ———— oe tt ttn ice caso ote — toed — aan other creditors in the 7 stored. There is 
Sheets for the 1934 was 117% in excess of disbursed to the holders of the Common stock. company. Specifically the com Coxsolidated Bakeries of Canada Ss thre Comedian yeainer on ‘ . nationalistic po 
ae ee? spol ee ede ate iets The Company's earned us increased Gering asks permission to ietue $5,000,000 of ad oe the ae ee ~— Dec. | sigh compared with 1933 1932 When Canada entered the Great War 20 years ago her | jcompanies whic 
1834 was 42.7% in excess of the average spot cost {he Common stock amo to $924,664.59 which fares due March f, 1845, und to'ca| than double that of the previous | earnings but they are low when com-| Federal see eer Fae ry ~ Finraean . poday Canade's wife, Brasil and, 
for 1933. These were contributing factors to an is equivalent to $7.19 a share issued on such terms and conditions| year. This was at the rate of 60 yop hh we Municipal, a ilion § ° thi —s 
increase in the cost of production which was evi- In the last twenty-five years the automobile has ees ps ons xonts per share on the 218.440 shares | in 1928 and the millions earned| dollars. r of this company, 
dent throughout the year. It was not possible to played 2 marked part in the world’s affairs and as the : ors may decide. ai D nafl stock outstanding as|in 1990. The results shown in 1934 Interest rates on those debts are out of all relation » — still be watched ‘o 
entirely counterbalance these increases in costs especially in the United States and Canada, as October, 1932, shareholders gave di- common Th include the 1933 profits on export , i A large scale imp 
by any marked increase in prices of finished these two countries have been its greatest pro- rectors authority to issue six per| against 29 cents in 1933. The im-| ee it do not include the| Wages of men and cost of goods and to all other earnings, =| price of coffee » 
prota. owing to competitive conditions, par- ducers and consumers. It is difficult to visualize cent debentures to the par value of | provement, which is reported being ted of $900,000 on ex- One Prime Minister, nine Provincial Premiers and one Position of world s 
cularly in the tire field. what the conditions would be today had it not $5,000,000 but advantage was not} maintained on the current year, was estim profits 1 an 994 Ma all ‘ : F f i be | 
An item affecting the profits for the year under been for auto transportation. Billions of dollars taken of the power. On this occasion, | attributed to a substantial increase | Port business in 1934. Early in thousand Canadian yors are spending their time © jot immense be 
review which did not apply in 1933, was a special have been spent in factories, garages, roadways, with interest rates attractive. it is|in sales in spite of prices which re-| the 1933 exports were placed at renee fussing and outbidding each other trying tp © especially to | 
rebate which was made to dealers by the ¢ Gootyeer eerie wages. eee ee ee Bia likely that the board will take ad-| mained unsatisfactory. $200,000 so there nk 4 re ex-| finance the same borrower — the Canadian taxpayer. Sie are ry 
Tire Diviaion of the Rubber Association in respect vice versa, it has reduced the cost of ietion vantage of the power sufficiently to Net Up $100, re ndene made dur- Mayor Houde on the Atlantic, Mayor McGeer on the = ielaim thet statistics 
to their sales between January Ist and July 3ist in every branch of industry, it has multiplied retire the banking indebtedness of} Operating profit amounted to well| |.° "the year a special rebate of| Pacific and most mayors in between can see the futility and ward to coffee surt 
sanenee. Ene rebate paid by your Com- man's efficiency. yet this industry snd te diame {| $7100.00. ‘The Financial Post is in-| over $200,000 and to this was added | sof) 000 1 dealers in common with| instability of the financial shacktown that has been erected, tirely trustwor 
pany amounted to $210,000.00. industries are taxed disproportionately and un- formed that the debentures will not | over $50,000 from interest and divi- $2 to © on eee 
The results disclosed in the attached statement fairly. all be issued. It is a power to be|dends on investments and rents| other members of the tire division of} These leaders are asking for a National Loan Board or for aan on pence $0 Col 
include the Drofit on export business for 1933, but In motor transportation automobile tires are an exercised when, as ‘and if advisable, | bringing total net earnings to almost | the Rubber Association with respect) refunding that will unify Canadian finance. ance of trade. 
are before taking into account the accrued profits Oe ee pogee Mya _— Consolidated Surpius, and Profit and Loss | $360,000 compared with slightly over a in the first seven months of As it now is, each leader from R. B. Bennett down, ~ oe 
on export business for 1934, which are estimated ‘St. 0" Canada smount to approximately 13% of ‘Genes Gaded Ranteiner 0 $250,000 in the previous year. After himself a little Napoleon of finance, who does not | Abitibi Ce 
The usual review has been made of the inven- ‘He net selling price. || | 4 aut the test ee ee eed ener eagerness Caste Save: Bion want to recognize or truckle with or ate with the ne 
” m consiae 
Socal manne ssice naman; Seal ent an amount whlsh fapremnea nao, |i Nec euiog i “Mri “gh |stentin up abmowt #0000 trom | wan'sGasg' ata nite ivteane| Mme cltes and towns. Like a bunch of Chinese gener, fo gasgrna “un 
December 3ist, bstantially the same  ° its net domestic sales. Such high taxes it Deprec. reserve .... 1,351,008 * 1,176,651 | Year ago. After setting aside $63,689 | . 1.07 one reflects that the favorable| 2° is each Premier or Mayor for shares of Abitibi } 
relative basis hole, as at the end of Decem. ‘ifficult for a Canadian rubber manufactu Income tax res."::; ‘498,204 386,000 | for the 20 cent dividend payable] towing. uded And Canada’s finance is getting into the shape of China’ © Co. My idea is to| 
ber, 1933. Adequate reserves are carried to meet company to socute ite adequate chats Of Demined tap aniimacy tags S000. + ++ee Jan. 2, 1935, almost $130,000 was| 5" - aa : ; ciation in value w 
all probable losses in the realization of your in the export field. Taxes supersede dividends added to surplus achotint. due to the fact the company The truth is that the only Napoleon of finance in Canada ag 
Accounts Receivable and all ascertained liabilities pg tp AP Paw aed Re at Diese Gptiations:' AM 3.000017 | © ncblidated Income and Sarplas Account Seen cs tanta ie ehlaeet og: eotene is the patient plebe who has been paying all our variou ~ sabapests justify 1 
as ta the end of the pant mame vo oa i. pay for the cost of Government, the heavy taxa- |} | Dividends... 2,008,114 2,008,114 Tears Betee 4. Dic.t0 | which were’ materialig ‘below the — until the composite burden has become more than he — | SAR om 
Seprecieten SoS ratainss and wg earned — from industry for the purpose ot : Sebcits Add ® ey, arpa: 7338/3109 6.810.008 j is oe e ee cee cara an Canada was built on bacon and wheat and newsprint,— ~ and if and as Ab 7 
depreciation now stand ot Sot 24196 with the menial” bodies. srant be Taterilly” reduced. i PIE FOOT ...ecccce | cceeee sage | Other Income... "Bane oe coe on Sie wae ents below and borrowed money. The business of is ended : < pumber = 
result that book lants e conditions are show eneral - 9 OOR 4o0 7 248 510 mar prices of that time and now trying make rimary Bs ; onnec‘e 
is only 44.75 per cent of the book manent improvement throughout ve Balance Stakes Sales Record "| Less: Depreciation’; 388268 laeseaa | {rm this source were much -| interest charges on 7 billion dollars of oak ent debe, eee tenon. tte 6 
vanes of anes assets. equip- Your Company enters the 1935 business with I ed gall 4 I tO wees sees Has ith lacements of inventory were! 4 sainot be done. aaa” Siaoter 
in the ber the aaames, a well balanced inventories at well below the mar- sible in W a Sein ee © Pos- 10@8 4.5.45 TO” se cews t™made at much levels than in : . ; prove. seas -) 
1847 per cent of gross book value, Able busknesss with tis plonts ia subalions coe of the company’s two new refineries |Net protit 2.4.0... jug gpn.res. ~ 645an | 1908. C. HE, Cartiete, president, states If Canadian security holders sre stupid, like the French | @ gaa’ until financial 
| ot tn Camas chaws Rew tho combined protien snd heavily wit |] {sd 2 sain in western purchasing |“BSiigesce ss. yeaa <7eai0| ribbed smoked sheets is 1904 wasiit| gred‘ruin Cansda fAnancially just as France ruised Germasy Jeast show fair, 
of Companies for the year 1934 have been Snenclal nae ond an aguremivs . power. At Moose Jaw, . the pain das pes sau “Tiga | per cent more than in 1933. The oo oats a ‘ahi ruin cihenm &, holders’ interes 
reanizati + 5! company erected a new refinery i sere’ Canadian bondholders and telligen b f eholders 
ae mT year should be sie rene for the present ll nich, ‘President A. 'L. Ellsworth | 0+ Previous subhis “MA8i _ Wot |average spot cost of middling ing Up'| advised, as were the British under Lord Goschen, they will st | prior call: A. ree 
ei aia cae On behalf of the Board, ao et eee en bor ar * Reserve for dividend Banas. 3°42 | more than in 1933, The increased| once unify and refund Canadian Finance. ; give least _attentic 
stock ($5.00 = share) .... 643,150.00 C. H. CARLISLE, ©. * = Fog ee aie * Reserve for payable Jan. %| cost of production tesulting from With a 2% percent or even 3 percent rate for all governs 9 Claims Ba 
$1,147,321.50 President |} | °Peration.” At Coutts, Alta, the! i935, this could not be entirely counter- | 
a se anne _ company reconditioned and modern- Improvement Maintained Sniawoad ar ate Gant Seovened ment debt and with all public debts and borrowing controlled 7 , | 
Kids te : a RO ized the refinery, bought in} “Sales w sotnewhat greater | in prices of finished products, owing| 20d unified into one pack that can be carried, Canadians can © Simpson | 
The : f se 1934 from the North West S né} during 1934 Than , which was| to competitive conditions, particu-| then turn their mind to wheat and newsprint and trade and — ie a 
Goodyear Tire & Rubber Company of Canada, Limited Co. tne. 4 tsrse sationage was sold| an encouraging feature,” sates John | {ocr tite Seka economic policies that will put Canada back on its feet. ijonat 


in the East as well. Mr. Ellsworth | Turnbull, president of the company, com 1935, says Mr. : i ‘ 
states that total sales East and.West|in his report to the shareholders. | cariigie Bete sor inneneee havens Mr. pr reg ny Soca rare enn saeonting 
exceeded those of any other year in| “Prices were unsatisfactory but the| tories at well below the marke:| ‘"=&Nncial po y break or make 
the company’s history. management is doing everything price, with a large percentage of the _ Editorial from Feb. 26th igsue of The Vancouver Sun. 1934 and business so 


Simpsons Ltd 
were well covered 































































































Senate.— Senator Hughes .|ite Club Ltd, Toronto, are to 
motion providing that oo redeemed on May 1, 1935, at 103 ané 


in the event of another war. «|. The Club will raise privately ' 
adian Nati Refunding en | funds to pay off 4 me 
i ——_ bonds by a new first mortgage, it # 
understood. The redemption will 
-|Temove the last public in . = 
interest in the property. j 


A.J.PATTISON Jr. &CO. Ltd 


CORPORATION SECURITIES 
Royal Bank — EL. 810! 
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RONALD, GRIGGS & Co. —-- Winnipeg 
Chartered Accountants. Saskatoon 
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iggly-piggly- 
ng for national 
country into disaster. 


stupid, like the French 
ance ruined Germany, 
ably and intelligently 
prd Goschen, they will at 
ance, 
Fcent rate for all govern- - 
Pts and borrowing controlled / 
n be carried, Canadians can - 
3 newsprint and trade and 
da back on its feet. 


portunity of suggesting 
make CANADA, 


he Vancouver Sun. 


their news, their 
own, their home 
Sun. That’s why 
in 


VER SUN 


IN ewspaper 


xchange 
und Toronto 


wever, it is the purpose of this 

to place the proposed organ 
in operation as quickly as if 

veniently possible to do so. 
discussions have been held 


Toronte Alse — 

ond exchange is also 

oronte. The jo ae eee 
has issued a charter for this 
se to a group of 

bh oo “flacioneae The oe 
o n 

sponsored by the Investment 
rs Astodiaiian The Financial 
s informed. Some time ago # 
itteé on discuss 
e/inatter but were unable t 
to any decision. It is under 
= certain a“ 

avor of an exchange 

of general agromant 
ack of gen: agreemen' 
in establishing the exchange 9. 


ted to be slow. 
h Building Bonds 


S Called at 100 Apri! 1 
TAWA.—All 6% per cent 
age bonds of Booth 
a, has been called for redemip- 
t 100 on April 1, 1935. : 
bonds were 
, and last year it was 
600,000 remained 


ou . 
nderstood, however, = only 
$400,000 is now held by 
There is no indication that 
ing will be undertaken. 


nite Club Calls . 


First M 

remaining of 6% 
irst mortgage bonds of G 
lub Ltd., Toronto, are to 
med on May 1, 1935, at 103 at 


‘Club will raise privately 
to. off 


What We Do: 


1, Give information on Canadian securi 
enquiring subscribers by early mail, lies to 


2: Publish 
of general interes) Y °% this page letters 
3. Supply an enquiry service of fact rather 


than of opinion. 


Three-cent stamp m: enclosed 
Address the editor, The Pinanelal Pest, wor thn 


Brazilian 


IT have been advised to buy 
Brazilian Traction t & Power 
Co. common. What do you think 
of this? 


is that Brazil's exchange position is 
still in quite a dangerous state. The 


there was a revolution d 
depression, and only 

democratic government 

stored. There is a tendency toward 
nationalistic policies with regard to 
companies which are controlled out- 
side of Brazil and, in ‘spite of the 
good management and good record 
of this company, the situation should 
still be watched for some time. 


i A large scale improvement in the 


price of coffee and in the statistical 
position of world surplus would be 
of immense benefit to Brazil and 
especially to its exchange. Some 
observers expect that to happen 
within a year or so, whereas,others 
claim that statistics given with re- 
gard to coffee surplus are not en- 
tirely trustworthy. Cotton sales 
may in years to come help the bal- 
ance of trade. 


Abitibi Common 


1 am considering investing a 
moderate amount in common 
shares of Abitibi Power & Paper 
Co. My idea is to hold for appre- 
ciation in value within a reason- 
able time. Can you tell me if 
prospects justify this purchase? 


If and as newsprint prices improve 
and if and as Abitibi can get rid of 
ea number of its contingent obliga- 
tions for power and purchase of 
properties connected with non-oper- 
ating plants, its situation would im- 
prove. However, the position of 
common must remain a very dubious 
one until financial statements at 
least show a fair chance of bond- 
holders’ intérest being paid. Pre- 
ferred shareholders would then have 
prior call. A reorganization will 
give least attention to common 
claims necessarily. 


Simpson Bonds 


I hold Simpsons Ltd., 6's. 
these safe? 


Simpsons Lid., 6 per cent bonds 
were well covered by earnings in 
1934 and business so far in 1935 looks 
good to reproduce ‘the same situa- 
tion. Their value has been improv- 
ing for a year. 


Are 


Canada Dry 


Will you please let me have 
some advice on buying Canada 
Dry as an investment? 


Canada Dry has not had as good 
business. as it expected after the 
United States turned its back on pro- 
hibition, Canada Dry made what 
seemed like promising contracts 
with domestic and foreign manufac- 
turers of well-known brands, but in 
the confusion and difficulties of the 
first year of resumption of sale 
intoxicating liquors, the company’s 
experience in that department has 
not been profitable. 

The company expects to do. well, 
however, with the brewing company 
in New York City in which it 
bought a substantial interest. It also 
expects it will do better in other 
departments of the intoxicating 
liquor business. 

Its main business, selling ginger 
ale, is subject to marked changes in 
volume according to whether a sum- 
mer is long, dry and hot or not. 

The company has an excellent 
liquid position and if business op- 
portunities grow larger, it should be 
in a position to take advantage of 
them. 


Massey-Harris Bonds 


I hold Massey-Harris bonds 
among others. My own opinion is 
still to hold Massey-Harris but my 
opinion is not very valuable. I 
have been advised by a broker’s 
salesman to sell and buy such com- 
mon stocks as Loblaw, British 
American Oil, and Hollinger. I 
hold federal, provincial and mu- 
nicipal bonds amounting to about 
$20,000. I am now 65 years of age 
and soon this will have to look 
efter myself and wife. Safety 
first is what I want to consider 
with as little loss as possible. I 
would like you to put yourself in 
my place as nearly as possi 


Massey-Harris bonds are still pay- 
fng interest. The situation is not 
entirely clear from a bondholder’s 
point of view because for the last 
three years the company has not 

anything on bond interest 
the last year and a 


Your In 


. What We 
2. 
eign securities, 


4. Select lists 


vestments. __ 


Don’t Do: 


1. Answer enquiries of non-subscribers. 
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ever, it had a considerable improve- 
ment in sales. 

Very shortly the financial state- 
ment of the company should show 
its present position. It has ap 
ently im considerably from 
pe egg yn of bondholders be- 

company a off its 
bank loan. It it can make an oper- 
ating profit, therefore, its chief con- 
ed ee ae bond inter- 
eventually to restore th 
sinking fund , 


Naturally, a company like this suf- 
fers very bad losses in a time when 
purchasing power of farmers is low. 
If that improves in the next few 
years, it would be to the advantage 
of the company. After the last de- 

ression, the company had_ losses 
or about four years but as farm 
purchasing power improved, its 
losses dwindled and eventually 
were replaced by profits. It is rea« 
sonable to arose that something 
of the same kind thay happen now, 
The only question is as to whether 
farm purchasing power, which re- 
covered somewhat in 1934, will cori- 
tinue to recover as quickly as it did 
back in 1921 and 1922. It was helped 
then by higher prices and a ready 
market for farm products. 

With safety first as your maxim, 
you would do well to resist advice 
to buy even the best common stocks. 
It would be best also to change as 


markets render advisable from bonds 


of companies with variable income 
to bonds of companies whose earn- 
ings. invariably cover interest with 


a@ good margin. 


The common stocks of Loblaw and 
British. American Oil have an ex- 
cellent record of dividend payments, 
and each company has had an im- 
proving financial position. You 
could get from these stocks a some- 
what better return than by investing 
money that comes in from liquidat- 
ing any of your present bonds and 
buying giltedge. Some improvement 
May come in some of these weaker 
items, but it would be a safety first 
measure to take whatever loss may 
have already occurred rather than 
take the chance of more. In the same 
way safety first would dictate the 
buying of giltedge bonds. But keep 
away from bonds of companies reg- 
istering yearly losses and of coun- 
tries, provinces or municipalities 
with a historic ineptitude for bal- 
ancing their budgets. 


Manitoba Power Bonds 


I should be glad to receive a 
short review of the recent reorgan- 
ization of Manitoba Power Co. Ltd. 

A bond dealer offered me some 
of the first mortgage bonds at $64 
which he stated will bear interest 
at 4 per cent for the next seven 
years. and from then to maturity 
at 5 per cent. He stated further 
that there is no doubt whatever of 
this company earning the interest 
several times over. 

If I remember correctly this 
company’s contract to supply Win- 
nipeg with electricity expires at 
an early date. I mentioned this .to 
the bond dealer and he did not 
give me a direct answer but said 
that there is no question the com- 
pany will be able to dispose of all 
the electricity it can produce as it 
now has an agreement with the (I 
believe the company he mention- 
ed) Northwestern Power Co. Ltd. 


Manitoba Power Co. 5% per cent 
first mortgage bonds due 1951 and 
1952 ,can be exchanged under the 
new reorganization plan for the 
whole Winnipeg Electric Co. group, if 
the latter is accepted, for new seriesA 


of | general mortgage bonds of Winnipeg 


Electric Co. on a par for par basis 
and nine class A shares and $70 face 
value of contingent certificates for 
each ~- $1,000 of bonds exchanged. 
These general mortgage bonds series 
A, it is proposed, would pay 4 per 
cent annum for the first seven years 
and 5 per cent per annum there- 
after, both amounts fixed. All of 
these would be securities of Winni- 
peg Electric Co., which proposes to 
— all of the group under the one 


You are right in your supposition 
the Manitoba Power Company’s con- 
tract to supply Winnipeg with elec- 
tricity expires at an early da I 
don’t know what the bond dealer 
meant by referring to Northwestern 
Power Company taking all of Mani-! 


and insurance 
ty Ave. Toronto, 


enquiries on separate sheets. 


After that it has to 
the Utility Board of Manitoba. 


Maple Leaf Milling 
a ss business _ ~~ am con- 
sidering disposing of my low yield- 
ing bond holdings and reinvesting 
in preferred stock which have 


you give me a brief picture of the 
recent reorganization and the 
current position of the company? 


Under the recent reorganization 
of Maple Leaf Milling Co. the pay- 
ment of interest on the 5% per cent 
first mortgage bonds from Dec. 1, 
1933, to Dec. 1, 1938, inclusive is be- 
ing made half in cash each Decem- 
ber 1 and half in new no par value A 
preferred shares each June 1. The 
A shares are issued to bondholders 
at the rate of two shares for each 
$1,000 bond each first of June. In 
respect to the company’s bank loan 
which amounted to approximately 
$2 million at the time of the re- 
organization last October, interest 
for the five-year poree is to be paid 
one per cent cash, the bal- 
ance to be $90,000 per annum 
payable in new A shares in install- 
ments of 3,214 shares, annually. 

The old $100 class A preferred 
shares received 7 new common 
shares for each old share held. Hold- 
ers of the old B preferred shares re- 
ceived one new common share for 
each old share and holders of the 
old common shares received one new 
common share for each 5 old shares. 

Under the reorganization, man- 

agement of the company for the five 
year period mentioned is vested in 
three management shares, two of 
which are to be held by bondholders’ 
representatives and one by the bank- 
ers. 
The report covering the company’s 
last fiscal year which ended July 31, 
1934, showed that the income after 
all deductions was sufficient to meet 
only that ion of the bond inter- 
est payable in cash. Whether the 
company can do any better than this 
in the future will depend very large- 
ly on the export flour market wher@ 
recent conditions have been unsat- 
isfactory due to extreme competition 
in selling on the one hand and the 
relatively high prices being asked 
for Canadian wheat on the other. 
Export millers state that they are 
gravely. handicapped in overseas 
markets by the fact that they must 
pay considerably more for their 
wheat to make into flour than do 
their principal competitors. 


Foreign Power Securities 


As a subscriber to The Financial 
Post, I would appreciate a report 
on Foreign Power Securities. It 
seems to me this company is rather 
badly off and I would like to know 
if there is any prospect of an im- 
eeevennant in the company’s af- 

airs. 


At the end of last October, -For- 
eign Power Securities reported 
assets of $11,509,034 of which invest- 
ments totalled $11,082,745. The mar- 
ket value of these securities at that 
time ‘was $4,841,740, the latter sum 
including exchange in converting 
the French holdings into Canadian 
dollars. This gave a book equit 
back of the bonds of $1,467 for eac 
$1,000 par value; $32.92 for each $100 
par value of preferred stock, while 
the common stock had no book 
equity back of it. 

During the fiscal year 1934 the 
company showed net earnings avail- 
able for bond interest charges of 
$256,931 as against requirements of 
$243,243. In 1933 and 1932, however, 
the company failed to earn its inter- 
est charges. ‘ 

A strengthening in the position of 
Foreign Power Securities is depend- 
ent upon a return to more normal 
conditions in the electric power in- 
dustry in France. In the last annual 
report, A. J. Nesbitt, president, 
stated that the future of the industry 
is looked upon with reasonable 
optimism in view of the possibility 
of increasing and extending the mar- 


Mining Enquiries 


Mining questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest will be published on 


this page. We cannot extend this service to non-subscribers. 


A three-cent stamp 


or stamped envelope must always be enclosed to cover the direct reply. Write 


general investment and insurance 


on sheets separate from mining 
telegram. 


enquiries. No answers can be given by telephone or 


Yukon Border Placer 


What has been accomplished by 
Yukon Border Placer Gold? 
Would you consider this a good 
investment? Is there a market for 
this stock? ¢ 

Yukon Border Placer Gold Was 
formed early last year by John E. 
Hammell and associates to work 
some placer deposits in the Upper 
Liard River area. It was hoped at 
this time that the long sought pro- 


British Columbia Municipals 
We maintain an active market in 
any Western Canadian Securities. 


"McDermid, Miller & McDermid Limited 
Investment Dealers 


° Vancouver, B.C, 


ly 


ing provision for depreciation and 
depletion. After taking care of de- 
preciation and depletion the amount 

le for interest charges was 
about one-third of the total required. 
As for the preferred and common 
stock, there were no earnings avail- 
able for dividends. 


Charles Gurd 


Some time ago I purchased the 
common stock of Charles Gurd 
Co. at $12 a share. I am not cer- 
tain as to whether or not I should 
continue holding this security, and 
would like to have your comments 
on the current position of the 
company. 


Chas. Gurd and Company’s finan- 
cial statement for 1934 shows that 
the. preferred dividend was covered 
by a small margin. In his remarks 
to the shareholders, 


A GLASS oF MILK! How intimately it is associated with health, 
from childhood to old age! And what confidence you have in 
its purity! Seldom do you stop to think of the infinite care 
taken by modern dairies to keep it uncontaminated. 

For while milk is mild and easily digested, it has a highly 
corrosive action on metal. The various types of containers in 
ized and cooled, and transported from 
and from the dairy to your doorstep, 
unaffected by the lactic acid 


which milk is 


the farm to the dairy, 
should be made of a material 
which all milk contains. 


About three years ago our 
develop a Nickel alloy to meet 
experiments and disappointments, a 


Alex. McA. / 


. Th pany has paid 
dividends up to date, despite the fact 
that income has been insufficient to 
take care of the charges. This has 
been done because in good years the 
company built up reserves which 
the directors considered should be 
distributed in the form of dividends 
during lean years. At the last an- 
nual meeting the president told the 
shareholders that the future divi- 
dend policy of the company would 
depend upon the volume of new 
building. He indicated that the di- 
rectors felt the shareholders should 
receive some return on their invest- 
ments, but at the same time, it was 
unwise to deplete their reserves by 
paying dividends if such would 
weaken the financial position of the 
company. Accordingly the mainten- 
ance of-dividends will depend very 
largely upon the volume of new 
construction undertaken during this 
spring. and summer, 


MW; 


WHEN HEALTH DEPENDS ON PURITY 


NICKEL DEVELOPS INCONEL—A NEW ALLOY TO GUARD THE PURITY: OF. MILE 
uced which withstood all tests; and was 
pronounced conipletely satisfactory.$ This metal was mamed 
Inconel. 


research division undertook to 
this need. After countless 
metal of unusual physical 


phirD re sane.s some stage 
there as well. 

Investigating a gold mine proposi- 
tion the other day one of the provin- 
cial authorities intimated that the 
financial fishermen in this case had 
gone so far as to erect a fairly large 
and quite expensive mill on the 
property for the sole reason of influ- 
encing the sale of stock. An investi- 
gation by a competent engineer 
showed that there was nothing like 
sufficient ore in sight to justify the 
erection of such a mill, 
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Archibald McPherson, President. 


U. S. Advertising Linage 
Increases in January 
From Our Own Correspondent 
MONTREAL.—Advertising linage 
in 52 American cities, according to 


records compiled by Media Records 
Inc. and published in Editor and 
Publisher, amounted to 88,054,983 in 
January, 1935, as. compared with 
82,454,643 lines in the same month a 
year ago. 


CANADIAN 
NICKEL 


WORLD INDUSTRY 


Today; 


was prod 


to protect the purity of 
the world. Naturally 
qualities is also being put to many uses in other 
resulting in a rapidly growing volume of sales. 

We are proud to point to this metallurgical achievement as 
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Established 

Assets over $14,000,006 
3%% ON DEBE! 

T. H. Main, Mi 
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Display advertising registered tie 
largest gain, increasing by approxh 
mately 5,000,000 lines in January 
1934, to 72,274,000 lines in January 
1935. During the same period ¢ x. 
fied advertising linage showed 4 
minor increase at 15,780,000 lines) ~ 

In the subdivision of linage @ 
major divisions, Media Records Ine < 
reports an increase for retail, le~. 
partment store, general and au 
motive advertising. Financial @ 
vertising recorded a small decling: & 
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Inconel is being used in rapidly increasing quantities 
milk in the dairy industry throughout 
a metal of such outstanding physical 


an example of the constructive work being carried on by our 


research division, which is constantly endeavouring, not only 
to find new uses for Nickel and its alloys in every branch of 
industry, but also to render service in meeting human needs, 
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The Financial Post credit index,; The current upward trend of 
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a fire policy. F I 












wary, reaching J 
low of 468 per cent. This compares} volume of cash in the banks, and 
with 49.1 per cent in November and/| the lack of demand ‘for commercial 
475 in December. loans as indicated by a drop of $31 










JAMES R. WRIGHT, formerly 
with the London & Liverpool & 
Globe Insurance Co., Montreal, has 
been appointed editor of the Can- 
adian Underwriter. 
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1985 1934 _ Change 1934 Change Has Low Fire Losses previous . The decline is ac-| has been opened at Asia House, ful benefit of owning a 
eta cercertinsavover Sane tree =31 vas  4188| . Excellent fire underwriting experi-| counted for in part by a reduction | London, and ‘business is scheduled é fem. It was abparen 
Total ...... eeeeeeesere . S - \ companies operating er ie man-/| ment in the western provinces, e . . ected. : : e rail . 
Deposits si.ecececeesce 1023 1.962.7 40.4 1.826.7 +115.6| agement of Elliott and Vallance,| Financial Post understands. The services of Lindsay M. Stewart TORONTO by Mr. Betilog. like 
Dominion notes were slightly, statement issued by the Department | Montreal, and including the Phoenix} uring 1934, the company main-| have been secured as undérwriter. every talks about 
Mr, Stewart was for some time with does an about 


higher than in December at $177] of Finance, and which will likely | f Hartford group. The group was| tained its dividend rate at approxi- 
millions. Demand. deposits were| have some of its present items peepee” managed by aa Tatley. | mately the same level as in the pre- 
down $45 millions to $530 millions,| changed to meet the new regulations a sapien yee per cent| vious year. Expenses were also kept 
while savings were up $5 millions| of the Bank of Canada, is given be-| *° 27: eee a en low despite the feduction in volume 
to $1.4-billions. Compared with a|low as prepared by The Financial| te" for the group total $586,656 in| (¢ business written. Dividend ratio 







the British Aviation Insurance Co., 
-the first British office to specialize 
in aviation risks, but more recently 
he has acted as the underwriter for 


COSTS OF GOVERNY 
DELAY PROSPERN 


Mr. Earle deplored the ‘re 
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Burglary, Plate Glass, $375,000,000 during the pa 
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Boe) Because of illness, J. A.|Total—B.C...... 1240760 195900673| United Kingdom 6.371010" "6303.26 —— "131,468 5,066,818 + 1,304,992 | Federal Government two years ago | >ranch. Mr. Dalgleish continued, as wiries for Agencies Invited Se ee 

accountant at Chatham i ns omnes | FOTeign  ...-0.++- 26,004,614 22,950,952 + 3,053,662 26,211,000 — 206,476 / Vion did not meet th follows: “Last year when appearing Head : nsurance Compan) 
bstitute =e ieee ee tee Of credit 54,939, sosoesit yf 4,181;529 © 51,207848 + 3,131,904 the provinces, "end appar eear se Setere. yom 1 ek. 70 ae eee Norman G. Dablett Vice-Pree fGen, Mor fosa New. business incr 
aveuy of the MARITIME TRUST CO * 2,517,345 © - 2,497,466 + «19 2,336,032 + '181,313| permanent solution has yet been ud z lan ‘to ange en ha This T. W. Meintosh, Supt. of Agencies. cent over that of the pr 

Bar Cana ranch a . ngineering departm Thi 
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PILOT Insurance Company up $217,49034. and Poll 
























































c —————— ~~ rast SR AUAGMD LAMA DUMRI2 Lian ameans | Teacned in the opinion of Quebec 
lerville, N.S., was presented with} NET PROFITS HIGHER | To! public lied. 2.573.510.007 *8lSgonels — a70136 “i0ses148 +. 17431-129 | legislators. 1 bane wan crab ag Se im pen 
re. ma wn NS. eee Asse line Sli ie. Se . : have made 3,983 inapections. We increased by $130,395.92. 
ey NS, where he ts Decline Slightly from Dividends ....... 132 et 45g SER + OMNO Stee aseeeg | CANadian Reciprocal Issues |have had two men continuously 
oe bank's} 1933 — Paid Initial Divi- | Restiy? :-::::::: 1i5'3o0/000 145,500,000 titsese 144,500,000 + 1,000,000 First Annual Statement |¢™ployed since March, and at 
* ¢ ¢ dend in 1934 Greed. oc acwsceses 2,871,005,240 2,910,106,866 — 39,101,626 2,733,061,029 137,944,211 First annual report of the Cana- different times were able. to put a 
—_—— . —————— — ———_  ——_ | dian Reciprocal Underwriters, Ern- | third in the field. This year we = 
! Staff Changes Gross earnings of the Maritime % — _ 10% hope to have three working continu- Insurance Inklin 


Credit index® ... 46.8% 15% — 0.7 53.8% est W. Brown managed concern 
"Ratio of caret and calla in Canada to demand and savings deposits in Canada. | (rganized in. 1934, shows premiums | °USIY.” . 
Cenation. cASen Ate ee See eR TO 
909. After ng reinsurance, 
DETROIT TUNNEL _ | return premiums, savings paid and | F. Crossland Named 
expenses, an underwriting profit of| Director of Pilot Ins. Co. 
REVENUE HIGHER $25,846 is shown for the year. Pilot Insurance Co., Toronto, an- 
Assets of the company totalled| nounces that Ernest F. Crossland 
EXPENSES DOWN $127,009 at Dec. 31, 1934, a gain of| has been elected a director of the 
almost $20,000 as compared with | company. 
7 the beginning of the year. Of this| Mr. Crossland is president of 
Appropriations Swell Defi- | tetal. surplus accounts for $112,500. | Steele, Briggs Seed Co., and replaces 


of Toronte announces} Trust Co., Saint John, N.B., were 
ng staff changes: $23,812 in 1934 compared with $24,- 
aR, formerly of head | 615 in 1933. Net profits gained, how- 
pection staff, to be man-/ ever, and after all expenses, depre- 
reat borough t. ciation, preliminary expense write- 
. &. CHAPIN, formerly manager | off and income tax totalled $6,462 as 
a seona, Man., to be manager| against $5,963 a year.ago. 
Colonsay, Sask. Total assets at $3 millions were 
aamk of Montreal announces the| slightly lower than the 1933 figure 
owir changes: of $3.2 millions. Estates, trusts, and 
eas WHITMAN, formerly assist-| agencies account, with a decline of 
fer of London, Ont., main | $222,315, was largely responsible for 


+Other 





onance ornees aL Sd NSS LOCIATION ee 


Vancouver mai amc iilicar gecident andl gn 
amen . ager of the Dominion Life / 
a 
"Calgary. Co. recently celebrated 
Saskatoon wedding anniversary. 
Mentreat eda omnis le lle Hilliard retired six 3 
Quebec City INSURANCE AT COST, ASSETS $4,616449.70 still takes an active int 


St. John ; affairs of the company 
Halifax ALL POLICIES NON-ASSESSABLE PAYING DIVIDENDS eee eennrremennoneen 


























CLAIMS ARE SETTLED 
BY CANADA PAVING 
Meeting of Preferred Share- 


holders is Called For 
- March 11 












































































inch, to be manager. in total assets With one exception all claims of . * ° ount at risk at Dec. 31, 1934, was| the late Walter D. Steele on the RANGING FROM 20% TO 30% EW 
sLBUR JAMES, formerly assist- ay bee Fehon ee, took: place| the ordinary creditors of Canada cit — Reo > nization | $14,650,000. ’ | Pilot board of directors. E @ ON RENEWAL 
Pte Superintendent at Toronto, to| in the company’s investments, the| Paving & Supply Corp. have been Pending 


nDetroit and Canada Tunnel Co. Obituary 
prov operating revenue in 

1086 aud tedioned arpunees oe the W. H. Hall, first vice-president, 
net earnings available for appropria-| C@nadian Surety Co., Toronto, died 
tion amounted to $98,756 compared | Feb. 25. 

with $68,516 in 1933. 


Comet Tiead Seem | _ Weekly Bank Cleari 





settled -according to an announce- 
ment from:the Guaranty Trust Co., 
acting as trustee for the company. 
Accompanying the announcement 
is a notice calling a meeting of the 
preferred shareholders for March 
11, 1935, at Windsor, Ont. 


The one exception is the con- 


ger of London, Ont., market | total rising to $160,306 from $145,396. 
Investments are in government and 


















oe 










dend of three cent on its paid- 
up capital of $135,100 on March 1, 
1934. A branch office in Charlotte- 










There’s No Guesswork 













































































































































town, P.E.I., and an agency in Sum-/|tingent claim in respect to certain 1933 : 
merside, P.E.L., will be opened early | maintenance bonds, which, because nae : $ Feb. 28 Change Feb. 21 
in 1985. of its nature, could not be included | Rens" ’ "evens: 330,006 285,908 ae ABOUT 
ee eee 1933 | in the proposal. Subject to this, the| Bus pass. and spec. _ eee 1.644295 + % 1,938,155 
3 | only remaining creditor is the Can-| coach hire ....,. + 188,073 187,321 Saint John «. 1,300,790 — 12.3 1,385,861 ° 
weit 18 atl “Shereholders will. be given the| Add: Non-oper. rev. “Set “Siaet| quemermns, ; Mole + ie Th C di H d | 
caamiliedsas . 963 nee Scene agen prases ono = 
si) 6=—Sséd|'*- & L, surplus ........ opportunity at the meeting to ap~/ Gross earnings ...... 514,256 478,400 Ste nei Wy — 4.0 76,710,051 € ana ian ar ware an PROVID 
point a committee of three members | Less oper. exp. and taxes: Kingston .... 373,544 — 12.8 (396,662 
4 | Ldquid assets ......... to act in an advisory capacity. Operation ......... 190,153 191,485 | Peterborough 452,337 — 16.5 L . 
Pp | Other dssets .200000000.. 149,819 150,602 Maintenance ....... 51,588 48,449 | Toronto ..... 96,592,972 — 19.3 106,140,849 OF 
, Gesestes as Heretofore, the administration of| Taxes ............:: 165,226 182,720 | Hamilton .... 3,136,264 + 3.8 3.198531 Th 
Pease ooncseee-oones 933 | 320.489 | the estate has been carried on with ores seaaa| Mitchener-.: "798.500 — 17.2 ‘sonst ee 
a the assistance of five inspectors. Add: Gain on Can, , rae London ...... 2,1398:308 + 2.500.775 FIRE INSURANCE . 
i wanhabeeed, °.oasens 918 | Chatham 892 — 9.0 415,266 
ooo Oe eS ne Adj. of for unre- 
ere “ ot ) 7 "tickets, etc. 2,932 9,808 | Sarnian./.... “gasaay {URS 2377412 
nge Markets || Sic" Se eer 
Sioeetekee??. aciwis 8,050 | Winnipeg ... 22,136,781 — 27.2 20,344:324 
‘| Bond int. gen. ..:..: 5.000 7.801 | Brandon .... s20137 + 1368 222123 Over $52,000,000 have been returned 
cece ie a | Net cornings 5; 88786 00.570 | Moose Jaw’. 1 3381905 — 09 “at p64 to Polievh : et 
as sharp decline in sterling, ; that the fate of gold, fromthe Brit-| disc. and exp. ..... 111,182 113,012 | Prince Albert ‘308°099 + 33 tt to Fo icy olders since organization 
with a record low in Paris, led| ish angle, may depend largely on “Visage "osnaas | mrmonton ... 3.456.370 + 15.3 3,731, 
to discussion of a new international | British export trade policies. Until | aad: Prov. for deprec. 239/571 240.939 | Medicine Hai 06.003 +3 “Hae — —a 
currency devaluation struggle. | the recent break the pound has been oT of land, etc. 226,288  226,200/ Lethbridge .. 318,142 + 198 356.504 Assets in d in 1934 
There were numerous’ and conflict-|'steady for many months. At the | ss: Loss on excess - 6.115 | vatziminster 506.002 — 3.0 403.809 increased in - = ©» $1,967,223.25 Fy 
ing explanations, with London def-| same time the franc has been climb- ee Victoria... 13se%ee — $e rasan Sur . di our 
4 initely declaring the pound worth | ing against the United States dollar, | Net loss ........../... 478,285 _ 525,777 : : plus increased in 1934 - - ~ » 1,097,264.58 : 
yay Cobh and Liverpool as much as ever in internal purchas- indicating that France may soon im- Add: Previous deficit 3,158,969 2,633,193 =e T tal Sur & li An si 
SeeTEA soo. | Ai met net mamas ees Se ang Tose sro | EASE Se mim | Monthly Bank Clearings otal Surplus #8 Policyholders = + 6,260,630.66 swe 
and Glasgow bee en dane | qiN@igi-No, provision has been made in a ee Voluntary Contingency Reserve + — 850,000.00 ¢ 
FOREIGN EXCHANGE AT TORONTO AND MONTREAL in funded debt accrued subsequent to a , oe rg ' 
eocanpe...ee THEE The tet Bet as ee eee , } 
* Low .... 3008 100 1.00% 1.00% 1.00% 1.00% 10 sabecns ' : As a subscr 
Gar amaer on wis" em tom Huy igo teow iggy tog | |The trend of ‘trafic reflects a| Guetea sn... Save 20-30-40% on Fire and Automobile Insurance entitled to 
London; and coneerer 4000S 496% 496% 484 482% 4.79% R. Cooke, receiver, in his report. “te soseFeees : investment t! 
SIU ales ales ab alte ia07atgg0s atgase | has taken court action in Michigan | If not alread 
ssuenvessecenee MGT "1806-1808 1903-1008 1815, 990 | Seeking reduction in tax assessments to The Inve: 
-: 1063 te aetom ter Dott, tesa oes. | Eon menie” michigan and U.S. gov- tas eee weneeripti 
Ss Sin” Sts” “Zies ‘fteoo tas tus | The company’s working capital Lipanice Bats 
— — — cam MO68% 0880% % | shows a reduction in the deficiency. eeeeeeere } eee om — 
LOUIE GR, owes Dooce toes one’ GB, $88, | But inadequacy of earnings to meet | Sarnia 202.02... | patty Ave. 
te 0085% : : Ave., 
ssresenseeeess 430, S168 MUO aga gaat gues” ‘amie | More than a fraction of first mort- oe . | ae 8, Canada. 
wtldinveeeese ant 7 ‘S130 ra _ oe is aw t0| Winnipeg ....: tes 108,904,494 | oe. gme ceed me The 
Pee reeeeereresese 4985 “870 — on = =—* =n weanmin cient Boag 5 i} ‘ 
iss sos siems* pias” sous aneea apes eo ae F. B. DALGLEISH, Manage | | 
‘= SS ae ee Carat mmr BER, hae Bee ISH, Manager | 
~*~ iebitues's: wS8ire . | 
4.0006 42621 48506 «= 68aT2 4.5050 4.7730 47901 | Working capital ... 7000080 1908103 | Sait ee iat’ ’ Western Office: 
Series ++ 1029 0 A3T4% «1376 1370% «1383 1387% 81308 Tae a : Bldg. 605 Power S 
[322 2 2 of SS ees : ) Winnipes, Maniiobe =| ese 
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Downward Trend of Life | 
Insurance in Force Arrested. 
Increase Expected in 1 935 


At the nee Mee of the 

treal Life Insurance y, 
Mon president, Mr. Arthur P. Parle, 
referred to some of Canada’s na- 
tional problems, which .must be 
solved before genuine prosperity 
could be ——s First ae 
jost was e Rail 81 on, 
which legislators hesitave to’ tackle 
in manful manner, Mr. arle 
thought that better use could be 
made of Seventy or more. Millions 


llars yearly by throwing 
of Dointo a sink hole for the doubt- 


] benefit of owning a rail S- 
on. It was apparent that alleviae 
tion, if not radical cure, could be 
effected by unification: 


Mr. Beatty. The Pp 
= Something like the weather, 


verybody talks about it, but nobody 
Sees anything about it. 


COSTS OF GOVERNMENT 
DELAY PROSPERITY 


Mr. Earle deplored the tremendous 
cost of government and the fact that 
guch cost was mouaues instead of 
decreasing. If unification were a 

ood thing for the railway 
it would be an even better for 

overnments. The Maritime - 
nees could combine under one cen- 
tral government and also the three 
Prairie Provinces. 

The Montreal Life President also 


referred to the Municipal debt situa- 
tion, brought about by over-expan- 


age rate of interest earned on invest- 
ments in 1934 was 5.51 per cent. 
The Montreal Life Insurance Com- 
pony, has ect up an Investment Re- 
ities to b a th = ket on 
ic 
ws y mar. ue basis, 


an a su tial 
all Liabilities and Capital ~~ 


sion, extravagance and per a 


some cases, graft. He poin' 


that in the Province of Ontario |} 


alone, municipalities were in default 
as to about $100,000,000 of bonded 
indebtedness. 
were on the brink of default, The 
saturation point had ‘about been 
reached in the way of sunieipel 
taxation. Mr. Earle viewed th 
alarm: the tendency on the part of 
the governing bodies of certain 
municipalities to force bondholders 
to accept lower rates of interest. 
The movement was fraught with 
grave danger. Munici Bonds 
were bought out of the savings of 
thrifty persons. The funds were 
employed to build roads, sewers, 
water systems, schools, hospitals, 
etc. All citizens of the borrowing 
communities benefited from these 
public works. The money was bor- 
rowed on terms satisfactory alike 
to borrower and lender. at- 
tempt to repudiate was an attack on 
savings. hy should John Smith, 
a resident of Toronto, lend his care- 
fully accumulated savings to another 
municipality and then penalized 
for doing so? 


INCREASE IN 
INSURANCE IN FORCE 


Mr. Earle stated that life insurance 
in force in Canada had .decreased 
$375,000,000 during the past three 
years, but that the downward trend 
would seem to have been arrested, 
and that an increase was to be ex- 

cted in 1935. The Montreal Life 
nsurance Cotnpany experienced a 
gain of insurance .in force during 
1934. New business increased 22 per 
cent over that of the previous year. 


The assets of the Company were 
up $217,43034 and Policy Reserves 
increased by $130,395.92. The aver- 


‘ 
IIIS 


Insurance Inklings 


THOMAS HILLIARD, founder and’ 


former president and general man- 
ager of the Dominion Life Assurance 
Co. recently celebrated his 69th. 
wedding anniversary. Although Mr. 
Hilliard retired six years ago, he 
still takes an active interest in the 
affairs of the company. 


Other municipalities jj} 


Mr. Arthur P. Earle 


President of the Montreal Life In- 
surance company whose Annual 
ust published 


Report, shows a 
Seameataa’ turn in the tide for life 
insurance. 


The Participating Premium rates 
of this Company were reduced sub- 
stantially in 1938, and this fact, as 
well as the Com s attractive 
annuity and msion poise, ac- 
counted for the largely in 
business transacted in 1934. 


PROMPT PAYMENTS 

The Montreal Life Insurance Com- 
pany enters its Silver Jubilee year 
with Assets of $5,563,545.65 and in- 
surance in force $37,266,461. It 
has established an enviable reputa- 
tion for prompt pa t of amounts 
due to ee holders and benefic- 
iaries, The Company issues a com- 
plete range of policies, life ingur- 
ance, annuities, pension bonds and 
nesicement income, all at moderate 
Tra Ss. a > 2 

Mr. Earle was optimistie as te the 
future of the Company, 
pressed the opinion that substantial 
gains in all de ents were to be 
expected in 1935. 

Mr. William S. Walton, of Toronto, 
was added to the Board. The Direc- 
tors a vote of- thanks to the 
members of the Field Force and 
Home Office staff for loyal and effi- 
cient services rendered during the 
past year. ; 


M. B. McCOLL, Excelsior. Life has 
been. appointed branch manager at 
Edmonton. 

E. H. MOLSTAD, Excelsior Life, 
petomes N Alberta supervisor. 

LLO ie LIESH and 
DANIEL M. STEVENSON, London 
Life, have been appointed assistant 
secretaries of the company. Mr. 
Dalgliesh was formerly executive 
assistant and Mr. Stevenson formerly 


/ secretary of the planning division. 


PROTECT | 
YOUR FAMILY 


PROVIDE FOR YOUR OWN 
LATER YEARS 


There is a Dominion Life Plan to 
meet every circumstance. — 


As a subscriber to The Financial Post you are 
entitled to information regarding any Canadian 
investment that you are interested in. 

If not already a subscriber, address your enquiry 


to The Investment Department when sending in 
your subscription. 


45, Zietse vend me The Financial Post for the Sant vent (68 tsrues). I enclose |] 
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Business in force in Canada was 
maintained- at over the billion dol- 
lar mark, a figure first attained in 
1931. Over 58 cent of this total 


is ted ordinary business 
and $7 per cent industrial insur- 
ance. 


Pay $28,000,000 to Policyholders 

Payments to Canadian sharehold- 
ers although lower than a year ago, 
reached the very substantial figure 
of $28.3 million, while number of 
i mee in force in Canada shows 

ttle change from a year ago at 
2,647,406. The company retains its 
rating as the having more 
business in force in Canada than 
any other life insurance institution. 
It is also the only company to have 
in Canada over a billion dollars 
worth of life insurance. . 
investments are higher 
by $10 million at $257,000,000, the 
increase being almost entirely due to 
higher holdings of Canadian Gov- 
ernment and government guaran- 
teed bonds, : 

World's Largest 

Figures for the company’s entire 
operations in Canada and the Uni- 
this oe indicate the immensity of 

@ world’s largest corporate 

ad Wine fey mentees is- 

year shows a gain 

at $3.3 billion: Total business in force 

is almost $19.5 billion and total as- 

sets have topped the $4 billion.mark. 

Free surplus alone is almost a quar+ 
ter ofa billion dollars. 

On its entire operations, the com- 
Seenipe selma Aheeh petoian nese 
average . , 
senting almost $11 million of insur- 
ance = —_ business day of the 
year. usiness in force comprises 
almost 42,000,000 policies on the lives 
of about 27,000,000 people. The com- 
pany’s business in force 


ordinary 
*| has now passed: the $10 billion mark. 


Payments to policyholders in 1934 
were more. than $525 million—more 
than two-thirds of which was paid 
to living policyholders. 


See 


ed for inspection or report- 


G. ©, BURBIDGE 


> eg of National Life 


of the Montreal 
Assurance 


Standard Life 
New Business 
Up 6 per cent 


visable that such a condi 


REPORTS BIG GAIN 


New Business Higher by 
50 Per Cent Than 
in 1933 


A gain of over 50 per cent in new 
business written is reported for 1934 
by Commercial Life Assurance Co., 
of Edmonton. The 1934 figure was 
$1,382,391 compared with $921,000 
the previous year. Business in force 
at the end of the year is also higher 
at slightly over $10 million for an 
increase of 3.4 per cent. 

“Assets of the company are now 
$114.31 for every $100 of liabilities,” 
states J. W. Glenwright, managing 
director of the company in his an- 


| nual report. “This compares with 


an average for all life insurance 


| companies in Canada of only $102.66 


per $100 liabilities. Further the 
company’s average rate of interest 
earned on investments for the year 
was 6,12 per cent compared with an 
average rate for all companies in 
Canada of 4.75 per cent.” The cor- 
responding rate for Commercial Life 
in 1933 was 6.23 per cent. 

Total assets are higher by 9.6 per 
cent and have topped the $2 million 
mark for the first time in the com- 


Comparative figures for Canada| pany’ 


and also for the company’s entire 
operations follow: 


Canadian Business ef Metropolitan 
1934 1933 

New Bas. Issued * * $ 
Ordinary ... 108,534,380 116,438,139 
87,626,886 95,524,241 

- 1,431,468 1,676,474 


Total 191,594,734 213,638,854 
*Including business revived d - 
and in 


Business in Force 


Ordinary 


vee 582,800,767 
Industrial ... 4 


372,836,553 

67,222,611 

1,022,859,931 
Canadian Investments 


0,249,902 


560,219,141 
363,058,040 
64,936,197 
1,008,213,378 


51,200,020 
113,404,246 111,450,190 
83,175,920 83,574,199 
246,233,406 
30,750,000 
Namber of Policies in Force (Can), 
Ordinary ... 400,735 397,399 
Industrial ... 2,200,624 2,215,006 
Group (cer.) 37,047 36,581 


Entire Business 


New Businesst 3,287,100,370 3,174,994,475 
Insur, in force 19,489,805,465 18,802,964,818 
031,108,152 3,860,761,191 

'3,358,462,467 

43,000,000 
95,230,452 

Free és 243,123,033 
t Paid for life insurance issued, reserved 
and increased. 


GUARANTY TRUST CO. 
ASSETS ARE HIGHER 


New Toronto Office Increases 
Business — Investment 
Certificates Gain 


Guaranty Trust Co. of Canada, 
indsor, Ont., had net profits after 
and taxes of $13,702 in 

with $14,378 in 1933. 

An investment reserve of $3,500 was 
added to the $1,500 set up in 1933 to 
cover depreciation on investments. 
Share earnings were $10.42 in 1934 


‘3 history. 
“New business written this year” 
continues Mr. Glenwright, “is a 
much sounder class of business than 
that of a few years ago. A few 
years ago 75 per cent of business 


year was 5.14 per 
with 5.21 per cent the previous year. 


INSURANCE BILLS 


NOT IMPLEMENTED | sc misc 
BY COMMONERS 


Banking. and Commerce 
Committee Adjourns on 
Coote Amendments 
From Our Own Correspondent 


* OTTAWA—The Commons bank- 
ing and commerce committee ad- 


journed last 


after many hours 


of argument on proposed amend- 
ments to federal life insurance legis- 
lation, proposed’ by George Coote. 
No definite action was taken in 
respect of the amendments. 


Bulk of the 


t centred 


argumen 
about the claim made by Hon. N. W. 
Rowell, counsel for the Canadian 
Life Officers Association, and other 
officials, that four out of five provi- 
sions of Mr. Coote’s proposed legis- 
lation were ultra vires. These four 
provisions would amend the Federal 
Insurance, Act so as. to require life 
companies to maintain life policies 
in force as long as the cash surren- 
der value is sufficient to cover the 
premium due and payable when the 
premium is in arrears. 


Want Federal Supervision 


“The com 


written was written entirely with life 


note settlements and without any 

cash available ‘on application. To- 

day there is not one application in 

20 received in our office without ‘at 

ine some cash with the applica- 
on. ; 


Income at New High | j 

Total income was the highest the 
company has experienced, showing 
a gain of almost 10 per cent. Chief 
reason was the gain of over 15 per 
cent in interest income, Administra- 
tion expenses were within $4,- 
000 of the 1933 total, an ex- 
cess of income over disbursements 
for the year of $149,000 compared 
with $100,000 a year ago. New in- 
vestments during the year totalled 
$385,000 composed of $176,711 of 
“new money” and $208,299 from re~ 
paid investments. 

Surplus available fot policyhold- 


panies I represent,” said 


tions in included industries 301,450, 
The . distribution of excluded 


and the 


- SUN. LIFE ASSURANCE 
OF CANADA 


OFFICE — MONTREAL 


Eaton, Life 


| COMPANY 


Montreal Life 
Shows Increase 
Issued Business 


An increase of 17 per cent in new 
issued and a gain in new 
in force at the end of the 
reported for 1934 by Mont- 
Insurance Co, New busi- 
(net) during the year 


if 


females was made up of 25,822 in the] the 
division remainder 


“This measure,” said Mr. Bennett 
“does not include those employed in 
banks, insurancé companies, trust 


the operation of the bill to the ex- 
on of the number I have just 
ven.” 


FIDELITY TRUSTS 
PROFITS INCREASE 


Business Shows General Im- 
- provement — Liquid Posi- 
tion Maintained 


Fidelity Trusts'Co. of Ontario, Ni- 
agara Falls, had net profits for the 
year .ended Dec. 31, 1934, of $3,929 
compared with $2,518 in 1933.. Trans- 
fer from pated 41500 to ai 
reserve total] as against $7,- 
.202 in 1933. , 

Investment certificates depos- 
its increased over 1933. It is stated 
the company’s liquid position was 
maintained even at the expense of 
greater earnings. 

The company shows an 


ent market for real estate. 
Shareholders’ Position 


declared ultra vires, as it has been | 3° 
three times, for we advertise Domin- 


pany now makes optional what this || 


ers at the end of the year totalled | WS 


$339,000 of which $148,000 was paid- 
up capital; $52,000 was provision for 
deferred dividends and $139,600 
was “surplus and other reserve.” 
This latter figure is higher by $35,000 
than a year ago. 
Comparative figures folléw: 
Comparative ne 


New bus. written .,. 
Ins. in force 


Jonquiere 1933 Interest 


Now Ready for Payment 
Corporation of Jonquiere, 
Que., been authorized by the 
Quebec Municipal Commission to 
pay interest coupons, due or prior 
due October 1, 1933. 
Holders of over-due bonds, which 
carry no cqupons, have been asked 


ting | to communicate with A Laberge, 


expanded. 
Investment certificates showed a 


Rate earned per sh. .... 

bors. wee oar oscee 

AT Gambari cece: 
Creditors’ Yesition — 


Jonquiere, P.Q. in order that cheques 
covering interest may be mailed. 


Mutual of Australia 
Shows 23% Increase 


guested 
tiie 


age 
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FE 
ie 


Bye 
ee 


ef 
E 


The 


Réeinarkallle.and.U 


Bb ey 


e% 


rH 
i t 


's investments, it does 
possible under present 


t 


a number of practical fraternal benefits are availa 


Reports Gain © 
In Business; 


sents less than one-quart 
outstanding. 


New Business Gains 


for Ontario Equitahle 
New business written by The i=) 
Ontario Equitable Life shows a gai | 


: 


over 1934 of 36 pef cent in January 
and 3% per cent in February. The 


terminations for the same months 


decreased by 41 per cent and 16 per 


cent. 


|form an opinion of what reserves Stas 
may be necessary to provide for pos. : 


sible losses. 


tal 


231, 
) conditions to’ = To 
The Independent Order of Foresters is a fraternal benefit society operates 
ing under a lodge system and existing for the purpose of affording te 
men and women the completest protection at the minimum cost. This 


nil | protection covers practically every phase of family life. In addition 


ion afforded through its Insurance and Sick Benefit Departments, 
ble to its members, 


Total Benefits paid $125,000;000 


Independent Order of F oresters’ 
HEAD OFF N. = 


FRANK E. HAND 
Supreme Chief Ranger 


ICE: 


T 


ORONTO, 


to the % 


nabating Progress © 


COms IAL LIFE} 
Paid to Beneficiaries of Policyholders during 1934 (Mortality) ......$ 46,926 at 
Paid to Living Policyholders during 1934 (including dividends) ., . .. $177,562 

Total paid to Policyholders during 1934 (including dividends) 


a 
. es ‘Si ; wf : 
Pao Policies god Bends Sines Orpaves™" $1,500,000” 


Splendid Increase in Surplus Funds 


From Which Policyholders’, Dividends Are Paid 


1930, Nil; 1931 $46,237; 1932'$93,835; 1933 $151,222; 1934 $191,506 


15 Years 
OF 4 
Progress 


BOARD OF DIRECTORS AND OFFICERS 

- CAUTLEY (President), Edmonton; DR. NORMAN ALLIN (Vice-President), Edmonton; 
Re ot HT ( t), Edmonton; W- T. HENRY we W. PREVEY, H. W. B. 
ancouver: JOHN A. EAST, ROBERT SHANNON, 


Saskatoon. 


1934 
$ 2,015,033 
1,510,230 
319,662 
481,048 
105,844 
10,013,377: 


1919 
$ 95,428 
17,732 
9,400 
34,979 
4,011 
399,000 


Assets *.. 6 see 
Reserves on Policies .... 
Premium Income ...... 
- Total Income s....++0%> 
Interest Income ....+++> 
Business in Force ...... 


eeeeeee 


Secretary: E. B. H. Shaver: 

C.M., F.R.CS. Can. 
Statistician: D. M. Robertson 
t Dept.: E. W. Grais 
Cashier: H. C. Cooper 


, MD 


se Assistant , Heed 

7 4.12% more new business written during 1934 than in 1983, The Commercial Life is 
54. engaged in a program of expansion and will consider the appointment of Represeata- 

| tives in Every Town and District in Western Canada where the Company is not already repre- 


COMMERCIAL LIFE 
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' Current assets ...... 1,785,124 1,610,492 

: ties .... 484,927 526,874 all charges and taxes of $24,415 

|, Working capital ...... 1,300,197 1,083,618 
3.68—1 3.06—1 


tate. 
» over 1 
pany 


erveee =—— Stee 


eeereeecee 
. 








Sales 
“The s volume of busi- 
ee aan and dollar value, 


the previous year,” stated 


- David Dunkelman, president of the 
company. “The two subsidiary | Ratio 


companies acquired last year are 
now in a satisfactory position and 
we hope will begin to produce a 
revenue. in the coming year. Sev- 
eral changes were made during the 
latter part.of the year in sales super- 
on and management. A bonus 
; inaugurated in our 


e 


etre eeeee 


POH ee ee ew neee 


8.803 }ada. If a general betterment 


demands for regular sale of products 
and a market for the paper special- 
ties now -being .manufactured; we 
feel that we may look forward to a 


‘There was a slight’ reduction in 
current assets as shown: 
WORKING CAPITAL 


eek 
Curreft assets ....., 228,244 266,952 
Current liabilities ; 87,995 169,145 





ike culthlbcaameints 6 2.56—1 Pi ed 

The drop in current assets was due 
chiefly to reductions of $10,000 ‘in 
accounts receivable to almost $90,- 
000 in 1934 and a decline in inven- 
tories from $167,533 to $135,470. Cur- 
renf liabilities showed a reduction in 
bank loan and overdraft from $160,- 
000 a year ago to slightly over 


system was 
branch stores which has resulted in | $20,000 


an increase in sales, and has given 
an incentive to store managers to 


union employees was made last 


' April. This followed an increase of 
10 per cent that was made in Sep- | 


ital 
1934 1933 


Working Capital Up 
~While cash is ‘r up, from 


eported 
$11,685 at the end of 1933 to $37,415, 


other quick assets are down. Stocks 
and bonds are valued at $41,670 as 
$92,290 in 1933 and cash sur- 


its receivable, however, 
000 and 


| are up to $304,000 from $209, 
- inventory to $1,785,000 from $1;610,- 


000 a year ago. 
- Bank loans and notes payable 


| have been reduced from $442,000 in 


1983 to approximately $320,000 but 
accounts payable are up about $50,- 
000 to $104,000 


N. S. MORTGAGE CORP. 





An additional ‘$18,000 was pro- 


' .vided for possible loss on real est 


The amount charged against 
estate is $64,197, an increase 
933 of $33,655, which the com- 
states represents a fair market 


Shareholders’ Position 
1934 








1933 
peas oe “9.76 8.7 
Pai getiesaant . 15 
’pivs. paid per sh : 7.00 
B Ape open dande'st es “4 
surpl sean 3 
“Debentures and int. . 695,871 761,170 
paeats dod sia tbeetiba 61,534 51,102 
SOUR oo c.ceecs eee 757,405 812,273 
“Secured by 


~~ ‘Mortgages & int. 1.587823 1,745:203 
b > : ee , . 


sheen 


Total esc.6 oc. 5. 2,000,818 2,133,538 


‘GREY & BRUCE TRUST 
HAS HIGHER PROFITS 


' Investment Certificates and 


Deposits Show Increase 
Over 1933 





33 
i 
E 
j 


‘ 
age 
if 


reported the addition 600 new 
customers in 1934. 
‘ Pesition 
ie 
js 38 
hetaiegn 45,558 35,834 
jaan HH 
in 
Seinae od 1,442,601 1,190,805 
aime: ee ‘Gana 
poeessonsene B,127,879 1,066,355 





PREMIER TRUST CO. 
NET PROFITS HIGHER 


Business Increase Reflects 
Acquisition of Imperial 
Trusts Co. in 1934 


Premier Trust Co., which absorbed 
the Imperial Trusts Co. in: March, 
1934, had net prefits in 1934, after 


compared with $16,810 in 1933, Earn- 
ings per share were lower, however, 
as capital stock was increased to 
$512,583 from $317,421 in 1933. 
deposits and certificates as 


ai Dee 31, 1934, totalled $1,117,375, 


compafed with $858,894 for the two 
companies in 1933, an increase of 


from $190,711 with liquid assets 
up to $613,952 from the 1933 
total of $63,064. “This increagée re- 
flects to a considerable degree 
assets acquired with the merger to- 
gether with a certain volume of new 
business. 

In 1934 the company moved its 
head office from London to Toronto 
and expanded its new offices. 

Shareholders’ —- 


$1933 
EARNINGS INCREASE Rate earned perch... *476 ; 30 
wae vs. paid per sh. ... s 
Debentures Lower But De- rad ain Oe a a 
... posits Higher Than in -P. & L, surplus ...... 3,975 : 
eS 1983 Creditors’ Positio 
bie Inv’t. certificates .... 525,675 215,020 
: ‘Mortgagé Cor of N. Ss H lifax, Deposits eeeeeeeearese 502,142 38,755 
had net prodts of $65,812 for the| Total |........ .... 1,117,817 253,775 
_ year ending . 31, 1934, com y: 
with $50,506 in 1933. oe | aap amet ERNE anne 
Debentures at $695,871 were down l acct. assets 601,558 335,464 
tely $66,000 .from 1933. ate oe 1,719,375 _ 589,239 


To ‘ 
* On paid-in capital at year-end. 
+ On fully paid shares. 
t Excluding figures of Imperial Trusts 
Co., acquired in 1934. 


TRINITY BLDG. ISSUES 
FIRST ANNUAL REPORT 


Net Loss Before Depreciation 
of $536 — Building 
Fully Rented 


Trinity Building Ltd., Montreal, 
showed net loss before depreciation 
of $536 in the first statement issued 
for a full year’s operation as at 
Sept. 30, 1934.. Addition of $2,123 
for depreciation brought total de- 
ficit to -$2,659. It is stated that the 
building has been fully rented but 
at reduced rates and fairly heavy 
expenditures have been necessary 
es keep the property in good condi- 

m. 


The company states ‘that it has 
secured a release from the man- 
agement contract with Ernest Pitt 
& Co. A.saving is expected under 
the company’s own management. 

* Under the reorganization plan of 
April 1, 1932, holders of a $100 bond 
received a new four per cent in- 
come bond for $100 and one share of 
is non-cumulative to Dec. 1, 1937, 
and is payable only out of net in- 
come. No interest has been paid on 
the new bonds. 

Statement of. Operations 








t. 30 

7 

ete. SS Ce 12,143 
Less: Property taxes .....sess. 10,580 
$b EXPE. ..ccrccccee 2,009 

Net loss before deprec. .......+ 536 
Prov. for deprec.* ...... 2,123 
Deficit forward .............. 2,659 
provisions for depreciation of 


Debenture Co. Has 
Small Net Profit 
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HE Metropolitan Life Insurance 
Company began publishing “Health 
Hints” for its policyholders in 1871 and 
ever since has carried on. its efforts 
toward better health. 


The Company cooperated with govern- 
ment officials in a campaign against a 
threatened cholera epidemic in 1892 and. 
thus began its cooperative work with 
public health organizations. 


In further developing. its activities in the 
field of health, the Metropolitan organ- 
ized its Welfare Division in 1909 and, at 
about the same time, a nation-wide 
nursing service was established for Indus- 
trial policyholders. 


ee at) te: 


nl er Ny ; 7 oe 
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Subsequent health records demonstrate 
the value of these services. 

During all these years the Company 
has. worked shoulder to shoulder with 
national, provincial and local health. 
organizations to stamp ‘out preventable 
disease. 


New low mortality figures were recorded 
in 1934 for practically all of the diseases 


against which public health forces have 
directed special preventive efforts — 
notably typhoid fever, tuberculosis, 
diphtheria, infant mortality and maternal 
mortality. During this year the good 
record of previous years continued to ob- 
tain among Metropolitan policyholders. 


Report for the Year Ending December 31, 1934. 


(In accordance with the Annual Statement filed with the New York State Insurance Department) , 


Aseets 2 SSS aS ee Een 
Liabilities: 
Statutory Policy Reserves 2 . © +. $3,521,295,348.00 


Reserve for Dividends 
payable in 1935 upon : 
Industrial Policies. . . . $44,192,450.00 


Ordinary Policies . . . | 50,397,036.00 








Accident and Health Policies  2,676,000.00 
Total Reserve for Dividends . . . 97,265,486.00 
All other Liabilities . ..... 127,615,961.40 
Contingency Reserve . . . ss « 40,000,000.00 
. Unassigned Funds (Surplus). .. . 244,931,356.13 
$4,031,108,151.53 
Income:in 1934 6 6 0e Hoe 8 eS $903,754,216.09 
Increase in Assets during 1934 ... $170,346,960.14 


Dividends Paid to Policyholders to date 
plus those declared for 1935 . . . $1,015,352,341.86. 


Life Insurance in force: 
Ordinary Insurance 4% % 2 ¢ «s « $10,216,839,377.00 


Industrial Insurance (premiums 
payable weekly or monthly) . . . 6,617,508,665.00 


e « » . 2,655,457,433.00 
2 « $19,489,805,475.00 


nr r’ = 


Group Insurance ~ ¢ ;° 


e1 


e71 
3 


Total Insurance ...s. « 


Policies in Force (Including 


1,496,612 Group Certificates) <2 3 ¢ 41,970,561 


Paid for Life Insurance Issued, Revived and Increased in 
1934, $3,287,100,370. Ordinary $1,524,348,452; Industrial 
$1,487,231,699; Group (less withdrawals) $275,520,219. 


Accident and Health Insurance in force: 


Principal Sum Benefit . . - « « $1,332,000,950.00 
Weekly Indemnity . ...+.+s s. $13,842,855.00 








CANADIAN BUSINESS 


Life Insurance In force in Canada at end of 1934 $1,029 859,931 


Ordinary ee & le eee $582,800,767 
Industrial...» » . 372,836,553 
Group oe, ef @ @e @ @ @ 67,222,611 


Life Insurance Issued In Canada ini1934.. « 
(including business revived and increased) 


Free Nursing visits to Canadian policyholders In 1934 406,975 


$191,594,734 Policies In force In Canada .... « 


Investments in Canada. «© «= s © s ws 2 $256,920,068.60 
Dominion and Dominion 
_ Guaranteed Bonds . . $60,249,902.38 
Provincial, Municipal, Pro- 
vincially Guaranteed and 
Municipally Guaranteed 
Bonds . . . « « « «113,494,246.31 
All other investments . . 83,175,919.91 


force 3 2,647,406 
Gui parties. "an 735 
Industrial. . - : > 5 S| 9909694 
Group (certificates) . .. 37,047 


Health publications distributed in Canada In 1934 ._ 3,970,218 Payments to Canadian Policyholders in 1934 $98 963,755.64 








Merropouitan Lire Insurance Company 


Home Office: NEW YORK 


FREDERICK H. ECKER 
President 


LEROY A. LINCOLN 
Vice-President and General Counsel 





. | Canadian Head Office: OTTAWA 


HARRY D. WRIGHT 


Third Vice-Presidént and Manager for Canada 


_.. ‘The Metropolitan is a mutual organization: Itsassets are held for' the benefit of its 
policyholders, and any divisible surplus is returned to its policyholders in the form of dividends. 












P*the close of business on the F 
tday of March, 1935. 


= By order of the Boa 
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Position Want 
¥Y YOUNG LADY W 


OOOO 
DIVIDEND NOT 
The Dominion b 


Notice is hereby given 





day of April, 1935, to share! 
of the 20th March, 1935 
By Order of the Board. 
DUDLEY DA 


: Ge a 


Toronto, 2ist February, 19 
rr 
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Dividend N oti 


Notice is hereby g 
following Dividends ha 
clared for the quarter 
30th day of April, 19 

On the Preferred St 
one-half per cent (1 
on the ist day of May t 
ers of record of th 













On the Common St 






on the 15th day of Ma 
holders of record of 

of May, 1935. 
By Order of the B 
Cc. B. ROE 






3I 
Secretar 
Montreal, March 4, 19 


Hollinger Consolic 
Gold Mines Limi 


DIVIDEND NUMBES& 
A regular dividend of 
declared on the Capital 
Company, payable c 
of March, 1935, to 
record at the close ol 
the Sth day of March, 
Dated the Ist day 
I. McIV 
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th, nineteen h un ire 
‘five, at the hour of 12 
for the purpose of 
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ore the meeting 
By Order of the B 
HUGH A. W 
Secreta 
Valleytield, February 
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Boxes Limite« 
DIVIDEND NOT 
The Direct s of t 
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The Bell Telephj 
Company of Ca: 
NOTICE OF DIVID 













on the 15th of / 
shareholders of recor | a 
business on the 23rd 


F. G. WE 








,377.00 


b, 665.00 
y 433.00 
505,475.00 


970,561 


ased in 
ustrial 
520,219. 


), 950.00 
D 855.00 


Counsel 


tter my 
consideration. First class 

to The Financial Post, 
By versity Ave., Toronto, Ont. 


Business Wanted 


Notice is hereb 
Common Stock af ‘this eee “ 


te|the Directors have declared ‘¢ 


eaencnsastastinsats lettin taecntassaesa 
Factory Building in 
Barrie, Ont. 
‘ayose—Light oll eldhe-acaacstiy theme 
Space— t locat- 
ed on Railway and Highway — Pure 
Artesian Water on property—Excellent op- 
ty for some Manufacturer to locate 
where Overhead ahd Capital Investment 
would be low and living conditions fa 
able. Apply, S. W. Moore, Barrie, Ont. 


Position Wanted 


Y YOUNG LADY WITH SEVERAL 
ears’ filing and general office experi- 
cae Available for duty immediately. 
Excellent references. No. 96, The 
Financial Post, 
OO 


DIVIDEND NOTICES 
The Dominion Bank 


Notice is hereby given that a Dividend 
of two and one-half per cent upon the paid 
up capital stock of this Institution has been 
declared for the quarter ending 30th March, 
1935, being at the rate of ten per cent per 
annum, and that the same will be payable 
at the Head Office of the Bank and its 
Branches on and after Monday, the ist 
day of April, 1935, to shareholders of record 
of the 20th March, 1935. 

By Order of the Board. 

DUDLEY DAWSON, 
General Manager. 
Toronto, 2ist February, 1935. 
spemenmesiethaneiaseate miilatesteihaetleasencietetiase 


Canada Permanent 
Mortgage Corporation 


Quarterly Dividend 
{—— 


Notice is hereby given that a Divi- 
dend of TWO PER CENT for the 
current quarter, being at the rate of 
EIGHT PER CENT PER ANNUM 
on the paid-up Capital Stock of the 
Corporation, has been declared, and 
that the same will be payable 


MONDAY, THE FIRST DAY OF 
APRIL 


next, to Shareholders of record at 
the close of business on the Fifteenth 


day of March, 1935. 
By order of the Board. 


WALTER F. WATKINS, 
Secretary. 


Toronto, February 20th, 1935. 


Penmans Limited 


Dividend Notice 


Notice is hereby given that the 
following Dividends have been de- 
clared for the quarter ending the 
30th day of April, 1935. 

On the i ay one one 
one-half per cent %), paya 
on the 1st day of May to Sharehold- 
ers - ee of the 23rd day of 
Apri 5 

Ow the Common Stock, Seventy- 
five Cents (75c) per share, payable 
on the 15th day of May to re- 


holders of record of the 6th day ; 


Sec 
Montreal, March 4, 1935. 


Hollinger Consolidated 
Gold Mines Limited 


DIVIDEND NUMBER 264 


A regular dividend of 1% has been 
declared on the Capital Stock of the 
Company, payable on the 25th day 
of March, 1935, to shareholders of 
record at the close of business on 
the 9th day of March, 1935. 


Dated the 1st day of March, 1935. 
I. McIVOR, 
Assistant-Treasurer, 


- ‘The Montreal Cottons 
Limited 


es - 


Notice is hereby given that the 
SIXTY-SECOND ANNUAL GEN- 
ERAL MEETING of the Sharehold- 
ets will be held at the office of the 
Company, 710 Victoria Square, Mont- 
real, on Wednesday, the 13th day of 
March, nineteen h and - 
five, at the hour of 12.30 o’clock P. 
for the of réceiving the 
Annual Re electing a Board of 
Directors for the ensuing year, 
appointing auditors, and to transact 
such further business a8 May come 

fore the meeting. 

By Order of the Board, 

HUGH A. WILSON, ~ 
retary-Treasurer. 


Sec 
Valleyfield, February 28th, 1935. Cent 
ee 


Canadian Wirebound 
Boxes Limited 


DIVIDEND NOTICE 


The Directors of this Company have 
declared a dividend of twenty-five cents 


re shares of 
ril Ist, 1935, 
March 15th, ists. 
By Order of the Board, 
J. P. BERNEY, 
Secretary 


The Bell Telephone 
Company of Canada 
NOTICE OF DIVIDEND 

A Dividend of one and one-half 


ly Dividend of 1 . 
able on the Ist day of o yt 
close of business the bth day’ of 
April 1938, e 15th day of 


BY ORDER OF THE BOARD 
D. F. Pollock, 


‘Canada Northern Power 


Corporation, Limited 
Common Dividend No. 23 
OTICE is hereby given that a 
Dividend of 30c per share be- 
ing at the rate of $1.20 per annum, 
has been declared on the no par 
value Common Stock of CANADA 
NORTHERN POWER CORPOR- 
ATION LIMITED for the quarter 
ending March Sist, 1935, payable 
April 25th, te shareholders 
of record at the close of business 
on 30th, 1935. 
By Order of the Board, 
L. C. HASKELL, Secretary. 
Montreal, February 26th, 1935. 


Imperial Tobacco Company 
of Canada, Limited 
DIVIDEND 


NOTICE 1S HEREBY GIVEN that a 
Final Dividend (No. 111) of Three and One- 
half per cent (34%) on the paid-up Ordin- 
arty Shares of the Company for the year 
ended 3ist December, 1934, has been de- 

red payable on Saturday, the 30th day 
1935, to Shareholders of record 
of business on Friday, the 15th 

day of March, 1935. 
Dividend (No. 112) of One 


Three-quarters per cent (1%%) on the 
Shares of the Company 


935. 
Semi-Annual Dividend (No. 46) of 
Three per cent. (3%) on the paid-up Pref- 
erence Shares of the Company has been 
declared payable on Saturday, the 30th 
day pf March, 1935, to Shareholders of 


Montreal, P.., 1s March, 1935." 
Imperial Tobacco Company 
of. Canada, -Limited 


Notice to Shareholders 


NOTICE 1S HEREBY GIVEN that the 

General-Meeting of the Share- 

1 Tobacco Company of 

Canada, Limited, will be held at the Com- 

pany’s offices, No. 3810 St. Antoine Street, 

Montreal, on Tuesday, the 26th day of 

March, 1935, at eleven o'clock in the fore- 
noon. 


The shareholders are given further notice 
that the said Genera be 
Special for the purpose of considering and, 
if thought fit, g certain amend- 
ments to the Company's by-laws made by 
the Directors on the ist day of March, 
1935, to the following effect. 

1. To repeal and re-enact By-law 68A 
to reduce the Board of Directors of the 
Company from twelve to ten. 

2. To repeal and re-enact By-law 73 to 
provide that five Directors are to retire 
and be replaced at each Annual General 
Meeting. 

The Register of Transfers will be closed 
from 16th March to 26th March, 1935, both 
days inclusive. 
paves at Montreal, this 1st day of March, 
935. 


By Order of the Board, 
F. P. L. LANE, 
Secretary. 


NOTICES 


The Ontario Municipal 
Board 


a 
NOTICE 18 HEREBY GIVEN that the 
Municipality of the Town of Weston has 
become subject to the provisions of Part 
VI of “The Ontario Municipal Board Act, 
1932,” by an Order of “The Ontario Munici- 
pal Board” bearing date the Sixteenth day 
of February, 1935, and from and after the 
first publication of this Notice in the 
“Ontario Gazette,” all actions or proceed- 
ings against the said Municipality are stay- 
ed and thereafter no action or other pro- 
ceeding against the said Municipality shall 
be commenced or continued, nor shall a 
levy be made under a Writ of Execution 
against it without leave of The Ontario 
Municipal Board. 
DATED this 16th day of February, A.D., 


1935, 
Cc. R. McKEOWN, , 
Chairman of The Ontario Municipa! Board, 


Sen ie aaoneiianeiteneatenesiaaadiahianagnaeaimmtatttl 
THE SHAWINIGAN WATER 
AND POWER COMPANY 
NOTICE OF REDEMPTION 
To the holders of the Five-Year 
Six Per Cent Secured Notes of 
THE SHAWINIGAN WATER AND 
POWER COMPANY dated as of 
February 1, 1932: 
Notice is hereb 


ve-Year Six Per 
SHA 


Holders of the Notes are 
present their Notes, wi 
- for in ma 


ber cent (1.50%) has been declared | day 


Payable on the 15th of April, 1935, 
to shareholders of record at the close 
of business on the 23rd of March, 


1935, 
F. G. WEBBER, 


Secretary. 
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only at irregular 
intervals. Auditors objected that in 
1933 too much was paid. 
INCOME AND SURPLUS ACCOUNT 
Years Ended ~— 


the difference be- | Net 


tween loans to provinces with ex- 
hausted credit and a subsidy in the 
form of a gift rather than a loan. 


Can. Industrial Aleohol 


ae orms American Unit 
m 
Own Correspondent 


Corby Consolidated  Distilleries 
Inc., New York, for the purpose of 
distributing in the United States its 
American-type Rye and Bourbon 
whiskies. It will be recalled that 
a short time ago Canadian Industrial 
Alcohol took over National Distiller- 
ies Inc., in which National Distillers 
Corp. and Alcohol éach held a half 
interest, 


Dominion Stores Sales 


e ‘ 
Are Lower in February 
Dominion Stores sales for the four- 
week period ended, Feb. 23, 1935, 
are reported at $1,352,553 as against 
$1,481,037 for the corresponding 
period in 1934. This was a decrease 
of over eight per cent.or almost 
$130,000. . 
For the first two four-week per- 
iods of the current year sales 
amounted to $2,579,164 as against 

$2,854,148 or a decrease of $274,984, 


Dividends Declared 


This 

pay- Date 

ment able reco 
Acme Glove, pfd. 8lic 15 . 28 
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Biltmore Hats pf: $1.75 
Bonded Corp, cert. 10c 
. Apr. 1 


Apr. 1 
Apr. % 


$3 Apr. 
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Loan & Mtge. 62) 
Mitchell, J. S. pfd. . $1.75 


Do., pref. 44c 
Ont. Loan & Deb, $1.50 
Ottawa Traction 50c 
Ont. Silknit, pfd. $1.75 
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RIVATE observers in the United 
States have come out with ac- 
counts of condition of United States 


condition of the crop is decidedly 
below average, with improvement or 
setbacks possible according as 
weather. develops during the grow- 


— A which has been practically bare 


of spow is now blanketed many 
inches deep, a condition which is re- 
garded as having much improved 


“Tea aga | COP prospects, although much of the 


ted will be lost by 
run-off or evaporation without sink- 
ing in the frozen ground when a 


———- | with more than average rainfall 


tion imposed on the company 
amounted to $242,935, or 12.60 per 
cent of the gross revenue of the 
company. That is equal to 4 cents on 
every 1,000 cubic feet of gas sold. 

The company continued.during the 
year the repressuring of the Bow 
Island field with waste gas from the 
Turner Valley field, adding 1.5 bil- 
lion cubic feet and bringing the total 
to 6.5 billion cubic feet by the end 
of the year. That would give the 
company more than the total gas 
sold in 1934 as a reserve. 

Working capital deficiency grew 
during the year: 

WORKING CAPITAL 


¢t Excess of current liabilities over cur- 
rent assets. 

Cash went up from $122,582 to 
$177,481. A company like this, how- 
ever, has in lieu of inventory a tre- 
mendous gas pressure. In one sense 
one might almost include the sale 
for the year as inventory and ex- 
penses as current liabilities because 
the gas is continuously in the pipes 
under pressure and running in 
consumption as required, while 
meters are automatically creating 
accounts receivable as the gas is con- 
sumed. The money due is always 
being collected and therefore the 
income and surplus account is a 
truer index of the company’s suc- 
cess than the working capital ac- 
count. Strength in the latter would 
be an encouraging feature, however. 


Canadian Pacific Net 


Lower During January | n, 


From Our Own 


MONTREAL. — Canadian Pacific 
net railway operating 


compared with the same month a 


during succeeding months, to make 
production of a satisfactory crop 
possible. 
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before the prospects for spring wheat 
production will be put as low as last 
year’s production proved to be. 


Expect ’Hopper Plague 


Less Severe this Year 


WINNIPEG. — Grasshopper out- 
breaks in 1935 in the Prairie Prov- 
inces will be slightly less intense 
than in 1934, Dominion entomolog- 
ists expect, following a compl 


again be necessary in each province. 

Grasshopper egg surveys carried 
out in all three provinces in the 
fall of 1934 showed that widespread 


occur. 
probability, considering the province 
as a whole, be as badly off as in 
1934. Saskatchewan and Alberta 
are very likely to experience out- 
breaks decidedly less in intensity 
and destructiveness than last year. 


Despite the generally more favor- 
able outlook, campaigns will again 


to | be necessary upon many millions of 


acres in order that control may be 
exercised and crops protected until 
danger of destruction is past. Maps, 


of the outbreak as well as the in- 
EES SSS 


Wheat Prices 
————— SS 


(Cash Quotations) 
/ Aver. for week Previous 
Feb. 23 eek 


At Winnipeg: 


year ago. 
No particular reason is attributed | wining Wheat 


to the decline, though it is noted 
that despite the fact that carload- 
ings were well maintained in Janu- 
ary, the company’s gross revenue 
fell off by over $700,000 to $8.3 mil- 
lion. were kept at the 
same level as in January a year ago, 
with the result that net operating 
profits of 313 compared with 
$888,989 in January, 1934. 
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Competitive Export Prices: 
(Mar.) shipment: High Low 
Week to Mar. 


No. 1 North. (Vanc.). 
No, 2 North. (Atilan.). 


No. 2 North. (Vanc.). 
Argentine, Rosafe ... 0.63 
Do., Barusso 


Wheat 


2,592,000 
8,418,000 


114,067,000 
100,640,000 
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sued by the Dominion Entomologist 
s y the n i 

oo Oeenwa: These maps will res 
as.the basis for the organization of 
the campaigns in 1935 in each prov- 


ince. ‘ 

In area the coming campaign will 
not be less in extent but the in- 
fection as a whole less intensive, Last 
year’s prospect was little less than 
a national calamity. The outbreak, 
in one degree of intensity or an¢ 
other, embraced an area of approxi- 
mately 70-million acres and required 
organized control campaigns on over 
20 million acres of crop land with 
attention paid to another 15 million 
acres. While the prospect is not so 
discouraging this year the utmost 
vigilance will be observed. ~ 

Plans in all three provinces have 
been about completed to meet the 
prospective situation. Supplies of 


World |i ane 


among 
Purity FcoU 


tb Eee bedeing sales open inn tial 
might : 
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Canadians. 


PURITY FLOUR 


.THE FLOUR OF DEPENDABILITY 
Milled by WESTERN CANADA FLOUR MILLS COMPANY, Limited 


Sart, bite ats Gedereee,. Ww Brandes, 
$ Purity Salt; Hevis Fleur; Pioneer Poultry Feeds. 


SEARLE GRAIN COMPANY 


LIMITED 


Country Elevators—Commission Mer- 
chants—future Orders—Domestic and 
Steam Coal—Flour and Feed 


OFFICES: 


WINNIPEG — EDMONTON — CALGARY — 
FORT WILLIAM — VANCOUVER 


SEARLE TERMINAL LIMITED 


WINNIPEG 


- FORT WILLIAM 


"RELIANCE | 


GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 


and 


Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 


Branch Offices: Toronto and Vancouver 


bran and. sawdust with arsenic}, 


poisons to mix with them have al- 
ready been secured or spoken for. 
As spring approaches distribution 
of maps showing the infected areas 
will be made throughout the three 
provinces and municipal officials 
will again line up their forces to 
deal with the pest as it appears. 
While no official estimate of the 
saving in crops last year is avail- 
able, surveys made by a Winnipeg 
grain firm place the saving in bush- 
els of wheat at over million, 
which, valued at 70 cents a bushel, 
over 17% millions of dol- 
lars, and that wheat lost last year 
totalled over 50 million bushels. A 


N. M. PATERSON & COMPANY LTD. 


Own and Operate 
One Terminal Elevator in Winnipeg 
Two Terminal Elevators in Fort William 


109 


Elevators 


Total Storage Capacity 6,925,000 bus. 


31 Vessels on 


Total Carrying Ca 


Head Office: FO 


saving of over 17 million dollars |} 


greatly outbalanced the loss occa- 
sioned' by expenditure for poison 
baits and points out definitely the 
worth of the campaign. 


Bourget Twp. Interest 
Authorized for Payment 
T of Bourget, Chicoutim: 
County, P.Q. has been authorized by.; 
the Quebec Municipal Commission 


to pay interest coupons due Septem- 
ber 1934 and December 1934. 


McCabe Bros. Grain Co. 


LIMITED 
WINNIPEG, MAN. 
GRAIN COMMISSION 
MERCHANTS 
« 


Shi and rs 
All Feeds 


Operating Country Elevators 

MANITOBA 
SASKATCHEWAN 
ALBERTA 


Branch Offices: 
DULUTH — MINNEAPOLIS 


the Great Lakes 
4,500,000 bus. per trip 
WILLIAM, ONT. 


FEDERAL 
GRAI 
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NATIONAL ELEVATOR Co., LTD. 
HEAD OFFICE: WINNIPEG, MAN, 


Western Office: Calgary and Edmonton, Alta. 


Operating 123 Country Elevators 
in the Three Western, Provinces. 


TERMINAL OFFICE: FORT WILLIAM, ONT. 


We Specialise in Oat 
and 


the Manufacture of 


for Eastern Trade 
Poultry Feeds 


GRAIN MERCHANTS 
intior~lkd Jriade 
Shippers and Exporters 
Owning and Operating 


Terminal Elevator at Port Arthur 
(Copacity 5,500,000 bushels) 


Over 200 Elevators in Western Canade © 
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Annual Report : 
For the Year Ended December 31st, 1934 


















co-operati 
se For the Board of Directors, 
CAMILLE DREYFUS, 
President. 
Balance Sheet as at December 31st, 193 
3 ASSETS ~ 


Estate, Plant, Machinery and 
uipment, at cost .............. $9,136,895.11 

Patents, Processes, Trade Marks and 
Comtracts * 060... sic cts ccweccetcce 1000,042,00 





CAPITAL STOCK: 
Authorized— s 
150,000 Shares 7% Cumulative 
arly om Preferred, 

a 


Approved on behalf of the Board: 
(Signed) C. L. AUGER s 
P. A. THOMSON jf Directors. 
Examined and Certified in accordance with our attached 


Certificate. . 
P. S: ROSS & SONS, 
Chartered Accountants. 
Montreal, February 19, 1935. 


NOTE: The eme of Arrangement of November 7, 1934, 
ba for the issue of 90,000 Income oe Rights dated 
anuary 1, 1935, in accordance with the terms of such Scheme, 
under which the rights of the holders of preferred shares to 
have any part of the surplus or net profits or other assets of 
the Company applied to the payment of the $7.00 per year 
dividend in respect of any peri po to October 1, 1934, on 
such preferred shares were cancelled and extinguished. 


Earned Surplus Account as at December 31st, 1934 

Balance at Credit, Jan 1, 1934...... 1,628,175. 

DEDUCT: wey. renee 
Prior Year Adjustments: 


Balance of velopment and Fi- 
nancing Expenses, incurred in 








ivan e written off ............. $289,740.03 
Adjustments of Income Tax, Sales 
Ws coved n'a ro Wee Gis che keke oVG> 8,355.89 
—— 281,384.14 
1,346,791.49 
ADD: 
Net Profit for the year transferred 
from Statement of Income and Ex- 
penditure ........... Be inmsatar 6 ca5% 1,504,708.51 
2,851,500.00 
DEDUCT: 
Dividends paid._on Preferred Shares: 
7% for the year 1934 .............. $630,000.00 
2%% on account of arrears ........ 202,500.00 
832,500.00 
Amount transferred to Special Re- 
MVE: ACCU i vite bins cage cc's CdeoaR .00 
1,132,500.00 
 Panabjet to. paytient of Participating 
en 
Dividend Pm i 10% thereof, oben dn 
PEN AER EAR SS 


Statement of Income and Expenditure 
For the year ended December 31st, 1934 





Net ting Profit before taking u : 
me lems Siow nck ans eae st F $2,037,660.77 
Income from Investments ....... «e+e $ 77,460.81 
Profit from Sale of Investments...... 4 9,849.04 
87,309.85 


¢ 2,124,970.62 
















P 30,215.00 
no BRE SES eso ee a >.. 292,693. 
gone tion of Development Ex- opi 
Sangean Tas Meearte 222070722: ee 





620,262.11 


us Account ............. $1,504,708.51 
AUDITORS’ CERTIFICATE 














snopes oie e statement of the Commany’s ebattors: Messrs. 
P. S. Ross & Sons. ments 260 SS OE a eee 
The net profit for aoe Tranaterted to Barsed. Surplus 
Account was as compared: with $1,260,864.21 for 
Dividends distri to the holders of the 7% Cumulative 





e t. 
Board takes this opportunity of thanking the officers 
and employees of the Company for ake zeal, loyalty and 





: $10,735,137.11 
Securities held for investment, 
valued at cost ...... Sa EE 274,480.77 
Cash on Hand and in Banks ....... $ 672,234.47 
Government bonds and other secur- 
ities at cost (not in excess of mar- 
eee Sea ceveeupest 977,911.77 
Trade Debtors ............. Gidaws on 513,897.91 
Other Accounts Receivable and ac- 
crued interest ........ phat al maar SP 22,708.31 
Inventories of Raw Materials, Sup- 
plies, Work in Process and Fin- 
ished Goods—Physical inventories, 
Co See es ae 1,399,644.40 
—————-_ 3,5 86,396.86 
DEFERRED AND PREPAID 
CHARGES: 
Unexpired Insurance, Taxes, etc....$ 21,699.60 
Inventories of Stationery and Ad- 
vertising Materials, at cost ...... 14,583.73 
—_— 36,283.33 
$14,632,298.07 
TT 
LIABILITIES 
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Par ue $100.00 per 
share. 
300,000 Shares Common, without 
Nominal or Par Value. 
Issued— 
90,000 Shares Preferred ........ $9,000,000.00 
250,409 Shares Common ......... 981,545.00 
$ 9,981,545.00 
RESERVES: i 
For Depreciation of Buildings, Ma- 
chinery and Equipment ......... $1,358,541.09 
For Amortization of Patents and 
Processes ........+++-+ vecceseeses. 512,833.84 
For <orngencias, Unascertained 
ME BOS, CU. 2.2 cercceccnvcccees 102,090.30 
Special Reserve ................... 450,000. 
2, 123,465.23 
CURRENT: 
- Accounts Payable and Accrued Lia- 
a ee ae Poveeecs’ Sanaa 
Provision for Federal, Provincial 
and Municipal Taxes ............ 255,951.61 
: a 508,287.84 
Earned Surplus (subject to payment ; 
of participating dividend of 10% 
thereof, when declared) per state- 
SITET, CRINGE oa i nceicg | sao aes oss 1,719,000.00 
$14,632,298.07 
SEER 
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..|Consumers’ Gas 
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| Dom. Fire .....0. 


Security Loan -..100.59 
— Finance B z 
pOk. s.ccshinn +» 52.00 ‘ 
| Trusts & Guar... 38.50 @ 
Victoria Trust. ...116.09 
Waterloo Trust, . . 
| Sherbrooke Tr. ..110.00 
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For. Power. See. p. 9.50 
Inv. Found. Units 39.00 
Sec. Holding Units 10.00 
United Corpns A .. 16.00 
| United Corpns.B. 6.25 
Power Issues: 
Calgary Power pf, 95.25 
Can. L. & P. com, 30,00 
Can. W. N. Gas p. 96.50 
Gt. Lakes Pwr. gf 65.00 
Maclaren P, & P, 

COM, cccvtateh «+ 15.00 
Marit. Tel. pid. .. 1400 
N. B. Tele. com. 10.00 
Nova S. L&P com, 43.00 
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‘Canada’s Nickel Takes 


‘More Dominant Role _ 
In Peace Time Industry 


All Records Fall Before 
Expansion of Past 
Few Months 


' . USES INCREASE 


Obstacles Facing Pioneers 

4 Rapidly Overcome in 

. Nickel’s March 
Forward 


tional Nickel’s equipment at Cop-' 


Cliff, Ontario, toward the end 

1934, will make themselves felt 

or the first time this year. Nickel 

now rightfully take its place 

Canada’s fourth most valuable 
rt commodity. 


Not an Easy Growth 


) fhe growth of Canada’s nickel in- 
ry to the world dominance 
och it enjoys today has not been 
an easy one. At the time the rich 
ores of the Sudbury basin were dis- 
covered, nickel had been mined 
from Saxony, France, Sweden, Corn- 
wall, Scotland, Wales, Italy, Spain, 
Austria, Russia, and in many parts of 


Logan Pays Tribute 


,000, are now 
in operation with a labor force 


United States. Thus the early 
pioneers of the industry here did 
not find themselves with a goose 
laying golden eggs; with vast de- 
posits of a much needed mineral. 
As a matter of fact, at the time Can- 
ada entered production, the supply 
of nickel in the world much ex- 
ceeded the demand. In 1875, the 
price of nickel was $1.85. Six years 
after the discovery of the Sudbury 
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Gwyneth Lloyd; with her blonde hair, 
hazel eyes and beautiful fresh com- 
plexion, is a: perfect example of the 
English open-air girl. One of England's 
budding film stars, she is also a sports- 
woman of note. In her love of riding 
games, she is like other luminaries 
of the English stage and screen and with 


them she joins in frankly expressing her 
preference for W.D. & H.O. Wills’ Gold 


Flake Cigarettes. 


Many prominent Canadians whose 


social and business activities frequently 
take them abroad, were introduced to 


Gold Flakes in the homes of their 


English friends. Now they, too, are 


smoking Gold Flakes. 
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Gwyneth Lloyd, lovely featered 
star of Gaumont-British Picture 
Corporation. 
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Nova’ S. L&P pid. 94.00 
Recent Lendon Quotations: 
Brit. Col. Tele,, pid. ....$105 
Brew. & Distiffers 3s, 
Canada Company 
Can, & For. Secs. 
Can. Collier, $1 com. .,.. 

Do., pref. $10 ea Close 


Par Range 1935 _ Company Bales 

Val. High Low 

N 7,300 
14,200 
56,500 


Do not fail to see the cast of lovely 
English beauties In “Brown on 
Resolution," which Is a spectacy- 
lar nava! adventure produced by 
Gavmont-British with the full co. 
operation of the British Admiralty. 
Watch for this picture! 
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the future of this industry, based on 
the market outlook, and past ex- 
perience. Exports for this company 
in 1934 set a new record, and had an 
estimated value of nearly 27 million 
dollars, as compared with 21 million 
in 1933. Increase in steel operations 
and in the automobile industry 
should have their effect on the ex- 
port figures for 1935. 
Falconbridge Outlook 
At Falconbridge, the effect of the 
striking improvement in the nickel 
industry was also felt. Gross income 
from metal sales in 1934 were over 
four million dollars, while in 1933 
they were less than three million 
dollars. The company’s earnings 
per share amounted to 43 cents in 
1934, against 34 cents the previous 
year. A total of 27% cents 
03 | Share was paid in dividends, 
against 25 cents in 1933. Ore 
serves were the highest in 
pany’s history at 2,960,238 
a nickel content of 2.04 
and a copper content of .90 
The grade of Falconbridge 
lower than that of Internati 
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matter at time of writing. 
In attempting to visualize what 


the nickel industry means to Can- 
ada, it must be remembered that a 
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BAILOR GGQLD © 
SYNDICATE. LIMITED 


(No Personal Liability) 
Incorporated under the Laws of the Dominion of Canada 


CAPITAL 


Common Shares of No Par Value. 23,329 shares 
ee. 2,000 Preferred. None to be issued. 


OFFICERS 
Wr1aM E. Bator, President and Managing Director. 
Fagpertcx H. Smits, Secretary-Treasurer . 
DIRECTORS 


Wru1am E. Battor, Miner, Regina, Sask. 
Frepericx H. Samirs, Partner, Read, Smith and Com- 
Eiskalaseouicdeoanaaen siddostetaaiiettce. Ib. pany, Accountants, Regina, Sask. 


Lead vasissessssesssesssessees $esbesacnens Ib. 308,478,191 3169/00 Franx J. G, CunwincHAM, Barrister and Solicitor, 
Oar cl i os a Salt praee, Sat 
Portage and Vaughan, 
Winnipeg, Man. 
TRANSFER AGENTS 
Tus Tausts anp Guaranty Company Lrairzp, 
Winnipeg, Man. 
SOLICITORS 
Franx J. G. CummmcuaM, Regina, Saskatchewan. 
AUDITORS 
A. E. Pumires awn Company, Chartered Accountants, — 
901 Union Trust Bldg., Winnipeg, Manitoba d 
HEAD. OFFICE . 3 
24 Canada Life Building, Regina, Sask, = 
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Gold Eagle’s Shaft 
. at Depth of 400 ft. 
From Our Own Correspondent 


HUDSON.—Shaft sinking at the 
done on a British Columbia nickel we pm beg Gold Eagle Mines in 
venture, in the Yale mining division area has been completed 
near Hope, British Columbia. Here ‘to a depth of about 400 ft., the ulti- 
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production in Canadian 
$710,832. While tonnage mill- 
owed a gradual improvement 
throughout 1934 recovery per ton de- 
clined. The daily milling rate in 
the first quarter of the year was 

tons. 


<i 
4 


: 


& 


1934 
r. 3rd Quar. Total 
156,597 589, 
35,540 138,114 
4.40 4.27 
daily . 399 386 378 
Value of recovery in Canadian 
funds, $979,156. While recovery per 
ton in the last quarter was much 
higher, the average recovery per 
ton for the year as a whole was 
lower than in 1933. 
pos Eee Lewer 
4th Quar. 3rd Quar. Total 
Total recov. $1,012,435 1,066,056 4,270,369 
Tons milled 138,100 136,300 547,600 
7.82 7.80 
1,482 1,500 
Value of recovery in Canadian 
funds, $7,007,425. Continuance of 
the company’s policy of milling low- 
grade ore is reflected 
production figures. During the year 
the average recovéry. per ton de- 
clined from $8.20 in the first quarter 
to $7.33 in the fourth quarter. 
Hollinger Tonnage Up 
1934 1934 
4th Quar. 3rd Quar. 
Total recov. $2,466,675 2,217,931 
Tens milled 479,787 505,260 1 
Tons ; 5,215 5,492 r 
Value of recovery in Canadian 
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The Gold Stocks? 
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Branch Office: Keele & Dundas Sts. Junction 1167 


302 BAY ST. 


OFFICIAL ; 
REPORTS 
regarding the find- 
ings and work in con- 
nection with both 
surface development 
and diamond drifl 
results: to a depth of 
800 feet, are available 
on request. 


Enquiries Invited 


E. GRASETT & CO. 


Members The Toronte Stock Exchange 
WAVERLEY 4781. 


TORONTO 


MANAGEMENT 

DEVELOPMENT 

FINANCES 
RESULTS 

From every standpoint, we 

believe Payore Gold Mines 


to. be a most exceptional 
speculative opportunity. 


> H.P. PEDDEN & COMPANY, LIMITED 
Investment Securities 


85 Richmond St. W. 


ADelaide 7038 


Toronto 


Offices at Ottawa, Ontario. 


LIMITED 


(No Personal Liability) 


Only Producers and Refiners of Radium Salts and 
By-Products in the British Empire 


Head Office: 
80 King Street W. 
‘ TORONTO | 


Mines: 


Great Bear Lake 


NORTHWEST TERRITORIES 


Refinery: PORT HOPE, ONTARIO 
Pioneers of the Great Bear Lake Field 


in the 1934/ ert 


Bobjo Drops Options 
In Atlin Properties 


funds, $14,017,257. Hollinger 
large quantities of low-grade 


; which it is the policy of the 


pany to mine in qrder t 
the life of the mine. M 
has been increased in order 
the lower grade. In 1933 
treated was 1,727,102 tons. 
Marbuan Mills Low Grade 
1934 1934 


MelIntyre Tonnage Higher 
1934 w 1as4 
iden oe 
Rec. per ton $ : 5.84 


5.45 6.22 
Tons daily . 2,393 2,390 2,332 
Value of' recovery in Canadian 


4th 
Total recov. $1,198, 
Tons milled 


funds, $8,289,262. ‘ Like other large Tons 
792 | producers McIntyre has followed the 


policy of milling a lower grade of 
ore at the same time increasing ton- 
nage. The daily milled rate was 
stepped up from 2,268 tons at the 
first of the year to 2,392 tons in the 


last quarter. 
Paymaster In Production 
1934 1934 


Total recov. 3 aabt stecir 
Tons milled 13,824 
Rec. per ton $ : 
Tons daily . 138 
Value of recovery in Canadian 
funds, $69,522. This company’s mill 
comhmenced production Sept. 24. 
Millfeed is being drawn from .the 
company’s West e Lake -prop- 
y- = 


Barry nee Grade Liw * 
ath Quar va Total 

Total recov. $ 23,747 : ° ; 

Tons milled __- 30,541 10,074 

Rec. per ton 2.25 2.83 2.72 

Tons daily . 114 110 92 


Total 
42, 


Value 


of 
funds, $152,076. Mill tonnage has 


5 | been gradually increased since pro- 


duction was resumed early in 1934. 
In the last quarter of the year the 
grade of ore milled was much lower 
than previously. | 

s 


Total recov. $ 
Tons milled 
Rec. per ton $ 
Tons daily . 


Value of recovery in Canadian 
funds, $6,804. This company had 
just nicely got into production when 
milling eperations were suspended 
due to financial difficulties. Ar- 
rangements have been made with 
Premier Gold Mines to develop the 


property. 
Kirkland Lake Gold Output 
1934 1934 1 


4th Quar, 3rd . Total 
Total recov. $ 105,539 129338" 421,313 
Tons milled 17,283 16.933 64, 
Rec. per ton $ 6.11 7.63 J 
Tons daily . 188 184 
Value of recovery in dian 
funds, $703,300. While a m lower 
grade of ore was treated in 1934 the 
value of production was consider- 
ably higher as result of an increase 
in the company’s milling rate. The 
average daily milling rate in 1933 
was 136 tons. 
Lake Shore Values Lower 
1934 1934 1934 
4th Quar, 3rd Quar. Total 
Total recov. $2,353,937 2,445,286 9,820,506 
Tons milled 210,025 
Rec, per ton $ 11.21 
Tons daily . 2,283 2,290 
Value of recovery in Canadian 
funds, $16,342,624. Value of produc- 
tion, gold taken at the old standard 
price, was $544,239 lower than in 
1933. Mill tonnage on the other hand, 
is slightly higher. Recovery per ton 
declined from $12.81 to $11.75, 
Macassa Recovery Good 


of recovery’ in Canadian 
funds, $1,111,108. The grade of ore 
milled dropped sharply in the last 
quarter. Mill tonnage was also 
lower. Excellent profits, however, 


are being made on this grade. 
Moffat Hall Grade Lew 
1934 1934 


daily . eee 
Value of recovery in Canadian 
funds, $88,288. Bidgood Kirkland 
Gold Mines has been operating the 
company’s property under lease, 
Production figures for the last quar- 
ter show that a much lower grade of 
ore was being shipped from the 


roperty than earlier E 
Prope vieante Rretustion Mipeer =” 


Total recov. 3 ‘ston 
Tons milled 
i oe “ 
alue of recovery .in Canadian 
funds, $1,576,770. The grade of ore 
milled showed a gradual decline 
throughout the year. Value of pro- 
duction, however, exceeds that of 
the perio year as result of an in- 
crease 
Seok agher thn ea ee 
1934 1934 1934 


i 4th Quar, 3rd 
Total recov. § 1148 


ds, 
the milling rate 
from 1,300 tons to 


Quar, 
_ Sige} 
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11,45 
ue of uction in. Canadian 


, stepped up to 100 tons. The 
new unit will be ready for opera- 


070 | tions some time this month. 


Hewey Grade Drops 
4th Quar, 3rd Qi 

Total recov. $ 203,267 sie 308 

Tons milled 118,671 123,654 

Rec, per ton$ —1.71 1.77 
Tons daily. , 1,290 1,344 
Value of production in Canadian 
funds, $1,594,223. Grade of ore 
treated showed a further reduction 
in the last quarter of the year. Oper- 
ating costs, however, are the lowest 


recovery in Canadian Tons 


‘ons daily . 16 dee 
Value of production in Canadian 
funds, $35, Production opera- 
tions. commenced in May. During 
September the mill was closed down 
to permit the installation of a larger 
mill, operations being resumed in 
October with a 30-ton mill. This in- 


433 | terruption in milling operations re- 
‘2g | sulted in a lower production in the 


last quarter of the year. 
; Little Long Lac 


ton $ 9.28 


Rec. per .28 
Value of production in Canadian | tons jnilled 


funds, $85,480, This promising new 
producer commenced milling oper- 
ations late in November. At first 
the mill handled 100 tons daily but 
since that time tonnage has been 
gradually stepped up. 


8. W. Gooderham 


at 


J. T. Eastwood 
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Dividend Pay 


ers of Future 


Subject of Special Articles 


In one industry in Canada, there remains the spirit of adven- 


ture. That industry is mining. 


. It is kept alert and aggressive by adventuresome men and 


adventuresome capital. 


But there is a vast 
In speculation, one’s 
are 
true value in making the 


difference between 
In gambling, one shuts one’s eyes and 
are very much open. 
all factors 


on and 
in the dark. 
pros and cons 


are considered and given their 


It is the speculators and not the gamblers who have reaped, in 
the aggregate, the greatest benefit from Canada’s mining industry. 
In planning future issues of The Financial Post these facts have 
been taken into conkideration. These considerations have taken 


Starting with the next issue of this paper, a series of articles 


will appear, dealing with 


“mere speculation” 


now offering its shares to the public. Many of these have outgrown 
the “mere speculation” tag. Others still warrant it. All can be 
broadly classified as junior or intermediate golds. 
Junior, Intermediate Golds 
In these articles, cognizance will be taken of the fact that the 


word 


speculation entails knowledge. Each company will be care- 
analyzed, as to its physical condition, finances, and personnel. 


fully 

It is on such information as this that real speculations are made. 
It is impossible to define the phrase “junior golds” or “inter- 

mediate golds.” In selecting companies for this series, The Finan- 

cial Post will use these phrases in their broadest ¥yerm. All the 


more prominent companies in Canada just starting 


production or 


nearing the production stage will be dealt with individually. 
. The first article will appear in next week’s issue of The 


Payore Almost Ready 
To Start Shaft Sinking 
_ Preparations for shaft sinking are 
near completion at-the property of 
Payore Gold Mines in Bourlamaque 
Twp., officials inform The Financial 
Post, and first work on the shaft is 
expected to get under way in three 
or four weeks... - >». 
The property~has seen consider- 
able diamond, drilling, results, par- 


5.22 | ticularly in theswestern section of 


Tons daily . 82 78 
Value of production in Canadian 
eer Grade of ore treated 


was much lower than in 
ious xear. Mill tonnage for 
was higher. In the last two 


bcos aa work was dis- 


$ 13 

Rec. per ton$ 3.30 . ¥. 330 

Value of production in “Canadian 

funds, $67,344. The above figures are 

for the period from. the commence- 

ment of production in August to the 
end of the year. 


H. J. Lewis 


J.T. EASTWOOD & CO. 


TORONTO STOCK EXCHANGE 


TORONTO 


11 Jordan St. 


King Edward Hotel 
WA, 4611 


‘STADACONA _ 


ROUYN 


MINES 


LIMITED 


: ‘ Craig 5 West 
~MONTREAL 


the property, having been favorable, 

according to a report*made, by the 

consulting engineer, 

Complete mining, equipm 

been ordered, and most.of it 
where 


For ‘profits “bay” g 
B. E. A. R. 
Listed Toronte Stock Exchange 


Controls Yellowknife Gold and 
Burwash Yellowknife Mines, Zid, 


—GOLD—SILVER— a 
— Write.for facts — 1) 
12-page booklet. Three maps. 
929 Reford Bldg, Toronto, Can. 
Phone AD. 1431 


VANSON MANIT 


Write For Full Particulars 


HECTOR M. CHISHOLM 


AND COMPANY 


Members The Toronto Stock Exchange 


350 BAY ST. Elgin 5463 
GROUND FLOOR BOARD ROOM 


7 Since its inception in 1919, this 
* * b osely 


At the: present time we are 
equipped to render a full broker- 
age service on inining and indus- 
trial stocks and commodities. 

Orders executed on all exchanges. 


F. J. Crawford & Co. 


WINNIPEG GRAIN EXCHANGE 
CANADIAN COMMODITY EXCHANGE 


11 Jordan St. 


(INc.J 


ELgin 2201 


“REID, WALLBRIDGE, 
GIBSON’& SUTTON 
~ Barristers, Selicitors, etc. 


R. L, Reid, K.C.  D, GB. Wallbrid 
SG. Gitess W. A. Sutton t 


YORKSHIRE BUILDING 
VANCOUVER, B.C. 


NORTHERN 


The following information is set forth for the attention of the Investor 
who can afford to speculate in a most attractive mining venture. 


BILMAC GOLD MINES 


Is an 
about 85 


tion of 2 
north of the ci 
dev 


LIMITED 


of Raker Seino? 
prior to 


tely 300 acres, located 
‘ownship, upon part of which 
formation of the 


ent work was aaa 
Esanes company.. Total work done to date involved an expenditure of approximately 


Some of the distinctive features of the company are: 


Capitalization ..... 
Issued for 
Subscribed 


sold for. 


Seeeeeeeeeeeeeeeee shares, value—2,000,000 
(pooled) .. ae 


development (pooled) .... 300,005 


In Treasury, of which this offering forms part .......4...2...ssdecees 999,995 


Active development under the 
management of Mr. James E. Grant, 
M.E., fight Ti General Manager of 


under way. In this capacity 35 men 


are now employed. 


The company’s treasury has suffi- 
cient funds for the present plan of 
development, which consists of sink- 
ing to a depth of 425 feet, a depth 
of 175 feet having previously been 


established. 


There is no funded debt or liabili- 
ties other than current expenditures. 


Several veins have been exposed 
by surface development, two of which 
have a known length on this property 
of 2,800 feet. Re-check assays taken 
underground show an average gold 
content per ton of $15.90 over an 


approximate distance of 200 feet and 
an average width of approximately 
31% feet. 

Two mill tests taken over 20-foot 
lengths showed greater recovery than 
the re-check assays. 

The hoisting equipment is capable 

taking care of mining requirements 


equipment are ample to 

take care of considerably enlarged 
operations. 

Management advises that the pres- 

ent mill equipment can. be increased 


The purpose of this issue is to pro- 
vide funds for underground develop- 
ment after completion of the present 
sinking program already provided for. 


= DIRECTORS AND OFFICERS 


_ President, 
Lyman Hogarth, Toronto. 
Director, 
Arthur C. Laing, Toronto. 


Vice- 
meViltie Bedtary, Ont. 


Director, 
Edward Coleman, Toronto. 


Treasurer, 
H. Graham, Toronto. 


Solicitors—Johnston, Grant, Dods, Smily & Adams, Toronto, Can. 
Auditors—Henry Glover & Company, Toronto, Can. 


We recommend the purchase of shares of this company because of qualified 


engineers’ reports on 


conditions, assay results and the possibility of 


proving the known vein systems at depth. 
We offer subject to prior sale and allotment—300,000 Treasury shares. 


Price 35c Per Share 


Further information will be furnished upon request, and applications will be 
received either through your broker or banker, or by wire er letter direct to 


' Beilby, Coleman, Evans & Grant 


The Canadian 


The Toronto Stock Exchange 
Commodity Exchange, Inc. 
Ss HAMILTON: BRANCH 
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of gold in London is ri 
is falling and on every 
the world financial mer 
importers, investors 
men are wondering wh: 
next. 

As revealed by the pr 
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national trade or the resu!t 
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Second, will United Sta 
suit and the whole matter 
ate into a race to get 
mess by progressive depre 

cies? 
their present position if 
and United States take m 
from them by deprecia 
cies? 


and appreciating gold resul 
&@ decline in confidence 

of England as a reposit 
Owned by individuals 
Sovernment should succ 
ent National governm: 


stocks of gold mining con ' 
No Depreciation 
This article is written 2 
the benefit of the inve 
vestor, however, to k: 
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events of the 
Such as the departure of G 
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CANADA’S MINING STORY | 


\l 


fy’ 
l “ee 
is . 
ve Bort var | 


a 


ae 


e,°@ ° 
British Capital  — 
What Keeps it from Canadian Mining? 
—Former Agent-General Speaks Out 


Metal as Basis for Currency—Some World Factors 


Per 


approximately 


n over 20-foot 
recovery than 


aes that the pres- 
an be incr 
a nominal cost. 


issue is to pro- 
round develop- 

of the present 
ly provided for. 


‘Treasurer, 
raham, T 


By WELLINGTON JEFFERS 

As this is written (March 4) price 
of gold in London is rising, sterling 
tis falling and on every contirient of 
the world financial men, exporters, 
importers, investors and mining 
men are wondering what will come 
next. 


wonder takes the form of the fol- 
lowing questions: 


\ First, is this falling sterling price 


‘the result of breakdown in efforts 
to maintain stability of exchange 
and to encourage growth of inter- 
national trade or the result of policy 
which has as its end revaluation of 
et and other currencies in 
gold? 

Second, will United States follow 
suit and the whole matter degener- 
ate into a race to get export busi- 
hess by progressive depreciation of 
currencies? 

Third, can the gold bloc countries, 
with France at the head, maintain 
their present position if England 
and United States take more trade 


give way somewhat at times before 
economic pressure. Internal condi- 
tions and the desire for harmony 
inside the country must have first 
influence. 


As revealed by the press their 


They may drive the gold bloc coun- 
tries off gold or to devalue further 
and it will be a good thing if they 
do. Deflation policies will then stop 
and an effort be made to establish 
harmony between prices and costs 
inside these countries. Then a better 
and wider stability of exchange may 
arise. That is a pre-requisite to any 
effective restoration of an interna- 
tional gold standard. 

“The Road to Recovery,” by Sir 
Henry Strakosch, G.B.E., was made 
the occasion of a supplement to the 
Economist of January 5, 1935. In the 
light of present events it becomes 
more significant that he then read 
the situation as follows: 


from them by depreciating curren- 


cies? 


government should succeed the pres- 
ent National government? 

Fifth, how does all this affect the 
intrinsic yalue and prospects of 
stocks of gold mining companies? 


No Depreciation War 

This article is written mainly for 
the benefit of the investor. The in- 
vestor, however, to know his own 
Position properly, has to come to 
some conclusion as to the proper 
answer to all the other questions as 
well Why? Because the main mar- 
ket for gold is for monetary pur- 
boses and the investor should know 
Whether events of the 


of America when it abandoned the 
gold standard.” 
To understand the significance of 


donment of the gold standard by 
the United States in 1933 was be- 


nable 
violent fluctuations in the purchas- 
ing power of gold will be avoided. 
Monetary gold reserves of the 
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CAPT. J. G. ROSS 


1.M. M.’s President-Elect 


Rescued Asbestos Mining | 


British financiers were never in a 


come before British Columbia and, “During the last two years, bowl 
other Canadian mining propositions 
can hope to enjoy the esteem they 


merit in the British Isles,” says Mr. 
urden, 


“The average investor in 
who lives in England has at 
time been a stockholder in 
African mines. The average 
Country investor knows the histor 
of the Rand, its production recor 
the size of its ore bodies, its 5 
sistency to depth, and in many ¢ 
his past investment in that field I 
him sa’ results, Ti 


TE 


a4, Seg 
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“Story of Mining”’ 


The story of Canadian min- 
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 {t was not until the early part of 


~ moved toward the $35° an ounce 
- ‘ark. A month later gold stocks 
‘commenced to soar, reaching an all- 
ef _ high in March, which gave an 


ee cs cieiiedalel SEF _- aes 
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foronto Mining Ex 


a Tremendous Effect on Volume of 
s Ends Year in Healthy Position 


; BY, J. 8. RATTRAY 
“Statistician, Toronto Stock 
of this year the To- 


bullion price 
in the previous year but 


February, 1934, that the figure 
prices 


levels. 


petus to rising quotations in all 
; issues. . 

* Later in the year most of the 
‘gains were lost but the list as a 
*whole closed the year under review 
| higher than that of the be- 


the current price and the basic price 
of $20.67 per ounce but the previous 
enthusiasm was partially lost and it 
was not until early July that min- 
ing Tose with the quot- 
ed values being slightly below April 


recovery 

market together with the ascending 
ce of bullion brought about the 
expansion in the history. of 
mining development. New fields 
were exploited and old areas pre- 
viously considered past their prime 
were rejuvenated, while approxi- 


, hange oe oe 
Feels Biggest Expansion 
In Over 30 Years’ History 


t Full Year as Merged Body, Plus Gold Prices, Has| 
oie 1912 


_.Perled:... - 


imei 22 


1917 Sreeeereeeece 
1918 seereeeesece 
1919 eee 
1920 


eeeeeece 


seecrceceeece 
seeeeeeeseoe 
ies seecveedocee 
ti 1944 seveeeetecee 
1925 eeeeeevesece 
1926 : 


1927 eerqetesesee 
1928 


4 
2,128,558 
2,532,444 


2,584,331 
2,053,374 
10,863,481 
at $20.67 


tGold A 
*Total value, including com tion 
— exchange pensa 


than the April figures while 63 gold 
even allowing for new 
had their values more than 
doubled. On the centrary, the gold 
group influence on the base metals 
was beginning to wane and both the 
senior and junior group together 
with the gas and oils section and 
the silvers were falling steadily. 


Many 


eeeeerre . 
ereveeee.. 


eeeeeeee® -Cheetoeece 


@Peteeeve 


\ @geeneee 
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916,734 


pected to 
Payment This Year‘ 


next month when the 

were down to a low of $1,091,078,786, 

some 210 millions from the peak. 
Once again the gold influence was 

paramount as a trend factor with the 


During these months the extreme 
activity, early upswing, decline and | high 
succeeding 


of the mining}. 


eette 


ae 300:new mining issues were 


against the shares out- 
standing. The table places in jux- 


Bi ‘taposition the quoted values of Feb- 


Tuary, 1934, with February, 1935. 


(000’s omitted) 
ze te Feb. ~ 


> 
1,142 

21,908 

348,519 

103,422 

31,706 


35,326 
8,029 


concessions and a 
devel 


42,894 

18,213 

icvedsvecceoatt es» 1,019,026 1,006,179 
“At the time of the merger a year 

p>, quoted values of all stocks totale 

bd $1,019,026,169, of which the eight 
stocks comprising the senior gold 


division, which had 
creased 
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in the higher priced issues was tem- 

denuded of activity but 
nevertheless the advancing 
bullion helped prevent offerings at 


oped. 
By the end of August the eight 
senior golds had a quoted value of 
only a fraction of a million less 
than the all-time high. Junior golds 


to 24 issues by the bringing 
in of new producers, were higher any, Tetérs in his-repor 


national Nickel, Bralorne, 
San Antonio, Macassa, Sylvanite and 
Wright-Hargreaves. 


Osisko Lake Awaits 


Better Co 
In the consolida 


sidiary, Osisko‘Lake Mining Co., as 

at Dec; 31, 1934;-a?e'shown .currént. 

assets of $13,337 as compared with 

current assets of 1 at the date 

liabilities ate shown at $5.. Current 

assets” Soe in. the bank 
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1935 DIVIDENDS 
MAY REACH HIGH 
OF 51 MILLIONS 


Companies 


ake Initial 


dends by Canadian metal mines is 
indicated for 1935, and The Financial 


that payments will ex- 


the 


Pioneer, 


ing Noranda Mines failed to indi- 
cate anything on the property 
‘warranting immediate work. 

\“When copper prices and finan- 
¢ial conditions improve, states the 
president, the advisability of diam- 


more favorable 
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“states ; , 
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by 


an increase of nine 

previous high of $44,737,837 recorded 
in 1930 and 71.8 per cent over 1933 
when dividends totalled $28,384,064. 
Distributions by metal 
mines since the of records 
amount to $584,272,174. 


Yardstick of Prosperity ~ 
The increase in dividend payments 
ig an accurate yardstick of the pros- 
perity of the industry and illustrates 
the improvement that has been made 
the depth of the depression. 
progress made during the past 


sf 
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joined the ranks of the dividend 
eee Bralorne, Toburn, Macassa, 

owey, Kirkland Lake -and San 
Antonio all made initial distribu- 
tions, Dividends paid by these com- 
panies ‘totalled $1,672,137. 

The resumption of dividends by 
International Nickel, on its common 
stock after a lapse of two years and 
an increase in. payments by Consoli- 
dated Mining and Smelting Co, were 
also large factors in the new record. |) 
The former accourited for $7,292,060 
of the increase dione. - ; 
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COPPER SMELTERS AND ELECTROLITIC ZINC PLANT 
_ATFLIN FLON, MANITOBA 
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MacLeod-Cockshutt Gold Mines 


is nearing its objec. 
were cut.at the 150-ft, 


Other Companies 

many other companies 
the winter of 1934-35, 
in this area. Roche Long 
a shaft to a depth of 125 


ebae 
it 


, however, a diamond drill. 
contract was let to further ex. 


E 
ie 


llinger’s ground. At the 
1934, the company reported 
00,000 in its treasury. 
Hardrock Gold Mines, which ac- 
some of the properties of 
Gold Syndicate, is sinking 
a to an objective of 500 ft. on 
its property after an extensive pro- 
gramme of diamond drilling. - Sur- 
face trenching and diamond drilling 
has indicated a mineralized zone for 
a length of 3,400 ft. which gave favor- 


Oro Plata Mining Co. is the hold- 
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Drilling during the winter was 
also done on the properties of 
Oklend Gold Mines, Longacre Long- 
lac, and others, 
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Na ~4 Mining Co. is the Hold- 
pany for several subsidiaries 
ittle Long Lac area, inelud- 
pmuir Gold Mines, Long Lac 
Lake Maron, Jellicoe Gold 
d Magnet Lake Mines. A 
amount of surfate work has 
e on these properties, . 
g during the winter was 
ne on the properties of 
old Mines, Longacre Longe 
others, 


Clark Gold Mines.—Incorporated {formed The Financial Post that a/ of the first gold brick, with an esti-; Bagamac eave Mines. — The 
small test run just completed at the | mated value of about $1,800 recov- | diamond drill hole being put down 
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ing a group of claims in the Kenora | mill of Canusa Gold Mines, South | ered from two shipments. aggregat- | from the ice on Osisko Lake is now 
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with SUPEREX Belting 


McIntyre Porcupine Mines, Limited © 


(No Personal Liability) 
Incorporated under the laws of the Province of Ontario 


CAPITAL STOCK 
Authorized: 800,000 shares, par value $5.00 .....sccccesecee $4,000,000.00 
Issued: 798,000 shares, par value $5.00 ........eeecee++ $3,990,000.00 


DIRECTORS AND OFFICERS 
J. P. BICKELL, President 
J. B. TUDHOPE, Director STRACHAN JOHNSTON, Director 
D. H. McDOUGALL, Director BERNARD E. SMITH, Director 
E. D. FOX, Secretary BALMER NEILLY, Treasurer 
' ‘Registrars ; 
The Toronto Geuhask Trasts Carpiintiin — Toronto The Trusts and biden Compadty Ltd. — Toronto = : HIS Superex Rubber Conveyor Belt—made by Gutta 
The Equitable Trust Company of New York — New York The Chase National Bank — New York = = Psy Percha—carries the discharge from’ Noranda’s secondary 
Auditors General Manager ————e be "daaber.' -Superex Rubber Conveyor Belting is made from 
Gunn, Roberts and Company, Chartered Accountants R. J. ENNIS taf ~ specially woven cotton duck of a weight much in excess of 
TORONTO Sehomating Kee A ‘the ‘requirements of normal conveyor service, extra strong 
PRODUCTION SINCE THE BEGINNING OF MILLING OPERATIONS IN 1912 f = rubber impregnation to unite the plies, and a “carbon bla 
: Value Gross Recovery >= Se E. '' “cover of special wear-resisting composition. 
Date Period i Value_ per ton +e es 
1912 ..cccoccccocccoceccscccccccocesesesscess 12 months . =r = ;  Superex Belts:have unusual strength. Specially moulded and 
covessecscoseee 12 months 05 225,752.25 os — ’. ~ *" “yeinforced convex edges, and reinforcements on the back pro- 
eons - " . =a == 7... - tect against wear from-the’concentrating idlers, and the cost 


-s 
er to Mar. 2.5 ran eeeeeceeseeoenes : oes ” 779,990.94 
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D 793.28 =—— 'c.  “—perton-carried, measured over the years of service Superex 


Apt Lin to June 38 ig Setveccceceveee HE month] 170s 491438 , 

une eeeeeereeeeaeeee ie J = ‘ = - — : 

July 1, 1918 to June 30, 1919 ...ccccesseeeeee 12 months F 1,759,627.40 929 : tt Rubber Conveyor Belts: give, reaches incredibly low figures. 
is = , , = ——— 0 We -will:gladly quote on your. requirements. 


1920 .ccccccccceccoes 12 months 
July 1, 1919 to June 30, 1 Rca 


Jul y 1, 1920 to June 30, 1921 .ccccccccccccess 
July 1, 1921 to June 30, 1 1922 eeeeeeeeeeeeeeee 
July 1, 1922 to June 30, . eeeerereveeesses 
July i. 1923 to June 30, 1 eseeeaereeeeeeere 
July , 1924 to June 30, 1925 seereseeeeeresees 
ia r 1925 to June 30, 1 eeeeeeeeeeceeeeaqe 
— 1, 1926 to Mar. 31, 1 oneesecoerseeses 
, 1927 to Mar. 31, 1928 ...ccscesce . 
, 1928 to Mar. 31, 1929 .cccscecoce 


12 months 
12 months 
12 months 
12 months 
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Province Shares Larger Part 
Progress Than Ever Before, Spurred by Search for Gold 
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HOROUGH investigation, astute investment judgment, 
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expected 
search for gold that the greatest 
activity is concentrated. At the 


WE RECOMMEND 


‘Bald Mountain 
(Cariboo) Gold Mines Ltd. 


-- Richfield Cariboo 
: Gold Mines Limited 
McLean Philpott & Co., McLean Philpott & Co., 
Limited Alberto) ‘Limited 
ncaster Building 
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Six years later, in 1934, output ap- 
proximated 126,000 ounces valued at 


6,400. 
ne gold production of the pro- 
vince is gained from three prin 
pal sources: San Antonio, the pion~ 















Stock Exchange Buildin 
VANCOUVER a 





Central Min 
Hudson Bay Mining and Smelting 
.| Co, at Flin Flon. The latter pro- 
duces gold as an auxiliary commod- 
ity of zinc, silver and copper. 
Hudson Bay Mining & Smelting 
Despite the increase in the pro- 
vince’s gold production the Hudson 
Bay Mining & Smelting Co. at Flin 
Flon continues as Manitoba's - 








be and develop the westerly holdings 
Shaft and Hoist at God’s Lake 


Central Manitoba Mines 


Mine and Mill: | 
WADHOPE P.O. 


President and Managing Director: WM. HURST 
Secretary-Treasurer: FRANK G. MATHERS 


crosscutting and 
drifting and 600 ft. of diamond drill- 
ing have been completed cn this 
level. Six parallel veing ha 
intersected underground 
width of 400 ft. “ 





MANITOBA 


improvements made in order to win 
ts. 











During the year the company has 
maintained its average daily cap- 
acity of 4,400 tons with the excep- 
tion of one month when production 
activity was interrupted by labor 
troubles, Output, however, should be 
about the same as in 1933 when 46,- 
736 pounds of zinc were pro- 
duced, 40,941,102 pounds of copper, 
1,210,666 ounces of silver and 94,745 


Gunnar Gold Mines 
Gunnar Gold Mines is another 















JOHN DRYBROUGH, Consulting Engineer 
H. C. RITCHIE L. D. M. BAXTER 


A. H. PULFORD 





tself, 
taken in at the present time. During 
the summer the concrete founda- 
tion for the mill building will be 
and the building entirely 
in before the cold weather 
ext fall, 





provements were made 
in the company’s plant during 1934 
which are expected to result in a 
further reduction in costs of pro- 





413 PARIS BUILDING — WINNIPEG 
Transfer Agents: 
Royal Trust Company, Winnipeg and. Toronto 














as an aid to more complete extrac- 
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Steady progress was made during 
in improvement of opera- 
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FLYING EXPERIENCE 


TRAVEL AND SHIP 
BY WINGS LTD. 


A Fast and Regular 


GOD'S LAKE GO 
NES, LIMITED 


(No Personal Liability) 
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A Mining Development Compasy Owning Outright 
Several Groups of Mineral Claims in the. 
God’s Lake District, Northern Manitoba 





Capitalization 3,500,000 shares, No Par Value 





OFFICERS AND DIRECTORS : 

President: R. J. Jowsey, Tororito. 
rummond-Hay, Winnipeg. Secretary-Treasurer, Fred Larn, Winnipeg. 
‘ Director: Theodore Kipp, Winnipeg. 
Manager: Eldon L. Brown. 


SOLICITORS : 
Messrs. Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay, Winnipeg. 


TRANSFER AGENT AND REGISTRAR: 


. For Manitoba: 
_ The Trusts & Guarantee Co. Limited, The Toronto General Trusts 
283 Portage Avenue, Winnipeg. 


_. Head Office : 395 Main St., Winnipeg, 


Vice-President: H. R. D 
. Director: A. V. Trimble, Toronto. 


302 Bay Street, Toronto. 


Manitoba 
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understood the drilling 
district, 40 miles} favorable indications. 





















mineral 


BAILOR GOLD MINES 


~~ ~AIMITED 


MEMBERS: .__- : 
WINNIPEG GRAIN EXCHANGE 
WINNIPEG STOCK EXCHANGE 


rected efforts operations since the ts CHICAGO BOARD OF TRADE 


were ob-| bose Cocker ttre bee 
, , have is-| ff 
tained from the latter when chan-/ appointing and as at June 30, 1934,| } 
U work ig being car-| $451.268, ‘Despite this the Consume 
- ; is the company| jf 

ried out on two levels at 195 and| enjoys a fairly strong liquid position. 
. An intensive search for further 


is being done both on surface and 
underground. While no large bodies 
of ore have yet been found it is 
has disclosed 


northwest of God's Lake Mines. Ex- Island Lake Gold Mines 
tensive diamond drilling of the} ‘The future of Island Lake Gold 
property Mines depends on whether further 
ore bodies can be located. To date 
no ore has been mined or located 
beyond the first level of this com- 
pany’s property at Island Lake. At 
the present time exploration work 
and diamond drilling is being car- 
ried out on the West Island and 
Jack of Hearts groups of claims. 








CE 


Metropolitan Block, Port Arthur 


provinces. This property, 
to production in the early fall of this year. 
is the latest view of shaft and the hoist at this property. The 
pany, at Kanachuan Falls, will/also, it is expected, 
















STOCKS - BONDS - GRAIN 


- MINES - 


Conservative margin accounts accepted on 
‘ feading stocks, bonds and grain futures 





Unlisted Mining Stocks Bought 
and Sold for Cash 


TELEPHONE 92-709 


A. W. MacKINNON—Manager Brokerage Dept. 
W. E. GOWER,—Manager Bond Dept. 















Dome Mines.—The regular quart- | 20, to shareholders of record March 
erly dividend of 50 cents per share, | 30 declared 
payable in United States on April | company. 
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STOCKS and BONDS 


Wire Service to all Principal Markets 


McDEVITT & CO. 


Phones Nerth 776 or 551 
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(No Personal Liability) 
(Incorporated under the laws of the Province-of Manitoba) 










CAPITALIZATION 


Authorised 60 ee 3,000,000 shares of No Par Value 
Issued for properties and development to date ...... 1,550,000 shares 


OFFICERS AND DIRECTORS 


W. E. BAILOR, Winnipeg, Man. 
Mining re 
President, Bailor Gold Syndicate Ltd. 


Ist Vice-President 
LLOYD P. WOOD, 
Hamilton, Ont. 
Vice-Pres. Manco Gold Mines Ltd. 
Director, Rice Lake Gold Mines Ltd. 


GEO. P. MacKENZIE, 
Ottawa, Ont. 


Formerly Gold Commissioner Yukon 
Territory 


President, Rice Lake Gold Mines, Ltd. 


FRANK G. CUNNINGHAM, 
Regina, Sask. 
Barrister-at-Law 
Director, Bailor Gold Syndicate, Ltd. 


Secretary-Treasurer 
JAMES V. CRAN, 
Toronto, Ont. 


Transfer Agents and Registrars 
TRUSTS & GUARANTEE CO., LTD. 
Toronto, Ont. 


DIRECTORS 


PROPERTIES 


2nd Vice-President 
GEO. E. BUNTING, 
Toronto, Ont. 
2nd Vice-President, Manco Gold 
Mines Limited 


W. I. BANFIELD, 
Toronto, Ont. 


Ist Vice-Pres. Rice Lake Gold Mines, 
Ltd. 


Vice-Pres., Big Long Lac Gold Mining 


Co., Ltd. 


Consu Iting Engineer 
JOS. C. HOUSTON, 
Haileybury, Ont. 


HEAD OFFICE 
505 Union Trust Building 
Winnipeg, Man. 


The properties comprise approximately 550 acres in two groups 
situated west and north of Gunnar Gold Mines Limited and 
adjoining Clover Gold Mines, Limited, in the Beresford Lake 


sector, Manitoba. 


Now developing Bear Lake Gold Mines in Central Manitoba 

district and Sunbeam property north of Kenora on Ontario and 

Manitoba boundary. Will also start drilling on Reno Group 
adjoining Beresford Lake Gold Mines in Central Manitoba. 









GE.GRAHAM, 


Melady Sellers 
& Co, Limited 


614 Grain Exchange 
WINNIPEG. 
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SUMMARIES 


summaries of the following com- 
be to 
which ae of these in 


DRAPER DOBIE & CO. 


Branches: Members The Toronte Stock Exchange 
Brantford : 330 Bay St., Toronto 


St. Catharines 


Seal property at God's 
e. e contract wi. let to the 
at Jowsey Island Gold successful tenderer probably in the 

From Our Own Correspondent coming week and the work to com- 

WINNIPEG.—Contracts are being | mence as soon as drills can be taken 
called for 5,000 ft. of drilling on the! in. 
r 


Call for Drill Tenders 


OSLER, HAMMOND & NANTON 
STOCKBROKERS | 


Industrial and Mining Stocks 
BOUGHT - SOLD - QUOTED 


Members: 
Montreal Stock Exchange 
Montreal Curb Market 
Winnipeg Stock Exchange 
Canadian Commodity Exchange Inc. 


eholders of record March | Careful Consideration and Advice Given Investors 
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Tyrrell Sees Depth Limit in Kirkland 
_Lake Area Depending Mainly on Co-operation 


Lake Shore’s Acorn | hr 


Dr. J. 


only be a matter of conjecture. 

It is well known that the deepest 
mine in the world today is the Turf 
shaft at the Robinson Deep mine at 
the Rand, where the maximum 
vertical depth is about 8,400 ft. The 
deepest vertical depth reached at 
Kirkland Lake is nearly 6,000 ft., 
Teck-Hughes and Kirkland Lake 
Gold Mining Co. jockeying for 
honors in this regard. 

Temperature Big Obstacle 

In the opinion of Dr. Tyrrell and 
other experts in deep mining, the 
greatest obstacle to be overcome is 
that of temperature. There appears 
to be no pragmatic or geologieal 
reason for believing that grade and 
thickness of the ore at depth will 
be any. less than it is at the present 
low horizons. The hardness of the 
rocks at Kirkland Lake make them 
peculiarly well fitted for deep min- 
ing, as the danger of pressure is 
minimized. Costs are a question 
which must be considered, but 
which, at present gold prices’ need 
not n ly prove insurmount- 
able. Engineers at Kirkland Lake 
have found that at depth timbers 
have a tendency to rot more quick- 
ly, and it would ‘therefore be neces- 
sary to creosote them if a deeper 
development programme were un- 
dertaken. That is one item which 
would affect, costs. 

Taken broadly, however, most en- 
gineers would agree with Dr. Tyr- 
rell whén he says, “Temperature is 
the only thing that can stop us.” 

Has Head Start . 

It is interesting to note that at 

Mysore, India, where depths of over 


OF QUALITY 


Motors, Generators, Controls, Motor Generator Sets, Frequency Changers, 
Transformers, Induction Regulators, Switchboards, Oil- Circuit Breakers 
Disconnecting Switches, Accessory Apparatus, Traction Equipment, 
Steam Turbines, Diesel Engines, of every type and for any service. 


ENGLISH ELECTRIC 


COMPANY OF CANADA LIMITED 


CROCKER-WHE 


THE CANADIAN 


MAIN i: 


¢ 


ELER CO. LIMITED 


ANGLO-HURONIAN LIMITED 


MINES DEVELOPED 
AND FINANCED 


London Correspondents: 
ANGLO-CANADIAN TRUSTEES LIMITED 


This neat little shack was 

as one of the world’s greatest 
The shack was built by Harry 
who still retains his presidency. 


richest gold mines in the Dominion, and in the world. 


7,000 ft. have been attained, men are 
working in a wall temperature of 
about 115 degrees. At a depth of 
5,900 ft. at Kirkland Lake Gold the 
wall temperature is only 75 degrees, 
slightly warmer than the tempera- 
ture of the average room. Those who 
have made a study of the subject 
estimate that in the Ontario camp, 
a depth of 12,000 ft. would have to 
be reached before the temperature 
would be equal to that under which 
the Mysore miners are working. 
Forty ft. from the surface, the point 
at which the surface température is 
taken to avoid seasonal fluctuations, 
the temperature at Kirkland Lake 
is only six degrees above freezing. 
At the Rand, the temperature at 
8,000 ft. is about 101 degrees. 

Thus Kirkland Lake and Canada 
in general has a head start on other 
deep gold mines, in the one factor 
which is generally agreed to be the 
greatest obstacle to deep mining— 
temperature. 

As visualized by Dr. Tyrrell, the 
future of this camp depends largely 
upon the degree of co-operation 
which exists between the various 
companies. Judged by past events, 
there is no reason to believe that 
these large’ producers will not co- 
operate to the full, thus allowing 
Dr. Tyrrell’s conception to come 
true. 

Here are the possibilities of co- 
operative development as the presi- 


MCKENZIE’S MILL | 
RED LAKE’SSECOND 
TURNS AS ONE UNIT 


Expect $7 Per Ton Costs to 
Drop as Output 
Increased 


From Our Own Correspondent 

HUDSON.—McKenzie Red Lake’s 
125-ton mill has turned over, and is 
now running with full capacity. 
ready to pour its first brick shortly. 
With J, L. Ramsell giving instruc- 
tions the complete milling unit at 
Red Lake’s second producer went 
into operation officially March 1. 
Although parts of the mill have been 
in operation on tests for about a 
month the complete unit was only 
declared ready to go March 1. 

With ore reserves above the 350-ft. 
level of 97,900 tons, about 30,000 tons 
in the dump and an unestimated 
tonnage of ore below the 350-ft. 
level, McKenzie has enough ore to 
keep operations going for an in- 
definite number of years. Average 
value of the ore above the 350-ft. 
level is .437 ounces to the ton, with 
market value of $15.30. Below the 
350-foot level even higher grade ore 
has been uncovered. 

Machinery has all been changed 
over from steam to electric power 
and with the mill operating, develop- 
ment and preparations for stoping 
which have been somewhat cur- 
tailed of late, will be speeded up 
again. The mill is modern in every 
respect. All steel] equipment is be- 
ing utilized and the building has a 
steel framework. Recovery will be 
by means of straight cyanidation, 
tests by the Department of Mines, 
Ottawa, having indicated an extrac- 
tion of better than 95 per cent by 
this process. It is anticipated that 
the crushing units will be able to 
handle 250 tons per day. The mill 
is rated with a capacity of 125 tons 
per day but with the addition of a 
ball mill, classifier and extra tanks 
it should be possible to double the 
tonnage. Foundations and buildings 
were built to allow for stepping the 
mill up. 

Electrical power is being supplied 
from Ear Falls, on an extension from 
the Howey transmission line. En- 
ergy is being sold by Ontario Hydro 
at the rate of $25.00 per h.p. per 
year. It is estimated that the oper- 
ating costs will be about $7.00 per 
ton of ore, but these costs would be 
materially reduced with installation 
of a 250-ton mill. 

Development whderground has 
been carried to 450 ft. with a three- 
compartment shaft to 250 ft. depth, 
a winze from there being sunk to 
450 ft. A raise has been started from 
the 150-ft. level to go to the surface. 
The winze and raises are almost en- 
tirely in ore. Levels are cut at 150, 
250, 350 and 450 ft. 


Salt Refinery May Result 
WINNIPEG.—A start has already 


been made on the third well for 
gamated Gas and Oil Co. at the 


dent of Kirkland Lake Gold sees 
them: 

At Kirkland Lake, there are seven 
large producers presently conduct- 
ing development at various depths. 


With each working by itself, atmos- |, 


pheric conditions place a definite 
limit on the depths to which each 
may go. It is extremely difficult to 
ventilate three or four deep shafts 
thoroughly. Robinson Deep, by 
means of a refrigerating plant on 
the surface, is attempting to reduce 
temperatures at lower levels, but it 
is a costly process, and there are 
qualified engineers who believe it 
is futile to attempt to cool deep 
developments from the surface. 


If, however, tho Kirkland Lake 
producers, all of whom are working 
on the same ore body, would co- 
operate, and link up the under- 
ground workings, the problem of 
ventilating would be to a large de- 
gree solved, It would be incalcul- 
ably easier to ventilate a series of 
connected depth-shafts, than to 
ventilate one or two. 

So here lies the future of the Kirk- 
land Lake Camp as Dr. Tyrrell sees 
it. Here lies a wonderful oppor- 
tunity for co-operation. The two, 
three or four shafts on the indi- 
vidual properties were not sunk for 
the purpose of ventilation, but can 
be readily adapted for ventilation 
purposes, thus gaining an advantage 
of many thousands of feet. At My- 
sore, there are four mines, each 


retaining its identity, but all work- 


ing in harmony. 

“T’d be afraid to say how deep we 
could go on-those shafts, given an 
abundance of air,” says Dr. Tyrrell. 


BRITISH. METAL CORPORATION 


. ACANADA) LIMITED 


DOMINION SQUARE BUILDING 
-MONTREAL 


SELLERS OF 


ORES AND ELECTROLYTIC 
CONCENTRATES COPPER 
eet _ “GCR" BRAND 

ZINC ' AND 
LEAD SELENIUM 
COPPER "CCR" BRAND 


"CCR" BRAND IS THE PRODUCT OF CANADIAN COPPER REFINERS LTD. 


BUYERS OF 


IN 1888, WHEN THIS ORGANIZATION WAS FOUNDED, THE GOLD 
PRODUCTION OF CANADA WAS 61,310 OUNCES. 


LIKE THE GOLD MINING INDUSTRY, IT HAS GROWN AND DEVELOPED. 
TODAY IT FURNISHES A DIVERSITY OF SERVICES TO CANADIAN INDUS- 
TRIAL AND MINING ENTERPRISES, CHIEF AMONG WHICH IS A TESTING 
AND ANALYTICAL SERVICE ON WATERS, OILS, FUELS, METALS, ETC.. 
AND A CONSULTING SERVICE ON INDUSTRIAL CHEMICAL MATTERS. 


TO THE PROSPECTOR, MINING SYNDICATES, INVESTORS AND PROMOTERS 
OF MINING DEVELOPMENT IT OFFERS A COMPETENT AND COMPLETE 
tAINING ENGINEERING SERVICE UNDER THE DIRECTION OF:— 


JAS. G. ROSS. 


WM. T. MAY 
AND ASSOCIATES 


“MILTON HERSEY COMPANY LIMITED 
Industrial Chemists, Assayers and Engineers 


MONTREAL @ ~~ WINNIPEG 


right-Hargreaves 
Mines, Limited 


Location of Mine: Kirkland Lake, Ontario 


Head Office: Fort Erie, N., Ontario 


EDWIN LANG MILLER - ° 
WILLIAM H. WRIGHT 
PHILIP H. GERHARD - 
GERARD F. MILLER - ‘ - 
M, W. SUMMERHAYES 


Edwin Lang Miller 
James ¥. Murdoch 


Executive Officers 
President 


Vice-President 
Secretary 
Treasurer 
General Manager 


- Directors 


William H. Wright 
Oliver G. Donaldson 
M. W. Summerhayes 


Solicitors ‘ 
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might be, or to regard it as the only 
possible basis for money. Whole 
nations, in the present depression, 
have undergone untold privations 
for the sake of maintaining the link 
between their currencies and gold. 
It would be foolish not to give the 
fullest weight to this firmly estab- 
lished psychological fact. As an 
eminent banker once said, ‘If nine 
people out of 10 believe the gold 
standard is the best monetary mech- 
anism, then it is the best.’ 

“At the time when the United 
States of America abandoned the 


Trading facilities available for the 
handling of Mining and Industrial 
Securities on all the Principal Exchanges. ete eee 

The spectacle of shares of impor- 
tant gold ee ee on a 4, 
THOMSON, MATHEWSON & Co. parently’ indica esters 
MEMBERS 
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CANADIAN COMMODITY EXCHANGE INC. 


365 Sv. JAMES ST.West MONTREAL 
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quite sufficient for world needs. 


Gold Bloc Views 


In answer to the view of Sir Henry 
Strakosch, French economists argue 
that the devaluation of the gold bloc 
would be a first-class catastrophe for 
the whole world “gold-blockers, 
sterling and dollar areas alike,” 
They believe that the readjustment 
‘of costs to prices needed is only 
moderate and-that it can be made 
without altering gold parities. The 
efforts of M. Flandin in France to 
reduce interest rates and taxation 
and to break down the artificial 
barriers to a fall in the cost of liv- 
ing are lauded by those who hold 
this view. They deny that sterling 
countries have reached internal 
equilibrium and say that they tdo 
must either reduce the cost of living 
or raise wholesale prices. They ad- 
vocate a rise in wholesale prices 
outside the gold bloc as likely to heal 
France’s wounds and therefore as 
likely to bring about internal equil- 


ELGIN 3461 


CANADIAN MINING AND 
INDUSTRIAL STOCKS 
_ We specialise in the dividend paying gold mines and 


_ in mining properties at present under active and 
encouraging development. . 


E EXTEND CORDIAL GREETINGS to the 
members of the Canadian Institute of Mining and Metal- 
lurgy on the occasion of the 36th Annual General Meet- 
ing being held at Winnipeg March 12, 13, and 14, 
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‘During my term of office as 
Agent General for British Columbia, 
many reports were sent to me to see 
whether I could obtain for the own- 
ers finances necessary for their de- 
velopment programme, Nearly all 
were reports on what may be called 
favorable prospects. That is, surface 
showings were good. Assays showed 
milling values, etc, and in most 
cases, the amount of work done 
would indicate possibilities of the 
prospect becoming amine. On many 
such as these, the district mining 
engineer’s reports, as presented to 
the minister of mines, were avail- 
able, sometimes seconded by reports 
of independent engineers and geol- 


Must be Proven 

“Because of these, I made con- 
tacts with some of the largest and 
most influential mining brokers and 
with mining corporations. I soon 
found that what we term prospects 
carried no interest to the people I 
took them to. Of course, I was not 
then in the position of a special 
agent for any given property. I 
could only devote a small percent- 
age of my time to these projects, as 
the duties of my office would not 
permit otherwise. But my own ef- 
forts and observations forced me to 
two conclusions: one, the property, 
must be a ‘proven’ one, and secondly, 
it must have the unmistakable ear- 
marks of.being a big producer. 
Neither was I able, with the time at 
my disposal, to interest the big con- 
cerns in the formation of a develop- 
ment syndicate, which might, by 
taking over likely looking prospeets 
and expending a few thousand dol- 
lars thereon, prove the existence of 
a real producer, which could then 
be taken over by the parent com- 
pany and equipped and worked, or 
which might be handled successfully 
in a variety of ways. But I do be- 
lieve this can be done in London— 
the individual undertaking it must 
have proper credentials and must be 
able to convince the investor of his 
own bona fides. And he should be 
able to convince the investor of the 
advisability of sending out his own 
engineer to verify the reports pre- 
sented, as against aHowing the in- 
vestor to present the reports to a 
consulting engineer in London, who 
probably has never visited British 
Columbia, and who has but a hazy 
idea of its resources, and who al- 
most invariably turns the proposi- 
tion down. . 

“I, myself, know of several in- 
stances -where this has occurred and 
during the summer just passed, I 
have seen these same propositions 
financed in B.C., and believe that 


3,000,000 shares 
2,515,005 shares 


Property consists of 16 mining claims, totalling 728 acres, located on Magnet Lake, 


in the Little Long Lac area. 


DEVELOPMENT—A three compartment shaft has been sunk to a depth of 300 feet. 
Levels have been established at 150 feet and 275 feet and drifting on the vein at 


both horizons is now under way. 
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CANADIAN WESTINGHOUSE 
COMPANY LIMITED 
HAMILTON ONTARIO 
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utilized before in asbestos mining.; erty is now done by block caving, 
Stripped of technical detail, this sys-| and costs are at the lowest of any 
tem necessitated working from be-| mining operation in da. 
low-instead of from above, thus har-{ But Capt, Ross’s contribution to 
nessing the law of gravity. - the industry is not confined to engi- 
Capt. Ross was convinced that this| neering. His famed geniality and 
uld be put to practical use| pleasing business methods acted as 
at Thetford, thus lowering costs, and/| oil on the troubled waters of the 
asbestos industry, and the harmony 
which now exists between the vari- 
ous interests in the industry is free- 
ly attributed to this man. 
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GOLD AND SILVER 
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AND BULLION 


REFINERY AT MONTREAL EAST, QUEBEC, CANADA 
WITH OCEAN SHIPPING FACILITIES 


MINES AT NORANDA, QUEBEC 


HEAD OFFICE : 
804 ROYAL BANK BUILDING 
J RONTO CANADA 
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Red Lake’s Comeback 


District, Once Scene of Hectic Rush, Sees Greatest 
Development in Its History During the Past Year 


In 1925 “the big gold rush” started 

+ et in caus but 
er 

a erash:came in 1929 
carried on and the others faded out 
of the picture. In 1933 revival be- 
came evident and the year 1934 saw 
the ual comeback throw the 
Red Lake area into great promin- 
ence again and the greatest develop- 
ment in the area to date was com- 
jeted. However, indications point 
to 1935 being even a greater year in 
this not so very old mining camp of 
northwestern Ontario adjoining the 
much newer Patricia camp. 

Howey has been produting since 
3930, and March’ of 1985 ushers Me- 
Kenzie Lake into. production. 


However at the present rate of 
progress there will not be five years 


to commence. 
Surface development is being done 
on no less than seven others with a 
es planning to 


; the Red Lake area 
is steadily go ahead. The story 
of this mine is one of courage and 
fortitude on the part of its early 
pioneers. Lorne Howey staked the 
property in 1925 and in short order 
John E. Hammell was interested in 


NTARIO MINES 


Total Production and 
Dividends Paid by the 
Metal Mines of 

Ontario, Canada’s 


Premier Mineral 


Province 


TOTAL TO END OF 1933: 


Gold 
Nickel 
Copper 
Silver 


‘STATISTICS FOR 


Production 


Gold $ 
Nickel $ 
Copper $ 
Silver: $ 


Production 
$ 514,241,986 
$. 359,383,615 
$ 145,225,872 
$ 257,686,623 


All Metals $1,426,980,966 


Dividends 
$153,107,391 
$149,723,449 
$ 97,691,281 
$400,522, 121 


1934: 
Dividends 

$. 26,841,466 

$ 10,126,014 


260,000 


71,000,000 

32,000,000 
14,800,000/. 
2,500,000 $ 


Large Mineralized Areas of Northern 


Ontario present opportunities for 
Prospecting and Mining Enterprise 


For geological maps and reports of specific areas in 
Ontario opp to T. F. Sutherland, Acting Deputy 
a 


Minister, 


iament Buildings, Toronto, Canada. 


Ontario Department of Mines 
3 TORONTO, CANADA 


Hon. Paul Leduc 
Minister of Mines 


T. F. Sutherland 
Acting Deputy Minister 
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SYLVANITE 
GOLD MINES 


- LIMITED 
(No Personal Liability) 
Capitalization 


Authorized $3,300,000 


Outstanding $3,299,500 
Common Stock Par Value $1.00 


. 


Officers and Directors: 


Edward L, Koons, 


3; William L. Marcy, 


vice-president, of Buffalo; W. S. Walton, Toronto, 
secretary; Clark L, Ingham, treasurer; Wells V. 
Moot, managing director; Harry Yates, Alfred H. 
Sharpe, of Buffalo; C, E. Rodgers, general manager. 


Head Office and Mine: 
KIRKLAND LAKE, ONTARIO 


Executive Office: 
300 ERIE BANK BUILDING, BUFFALO, N.Y. 


power problems he kept 


infant property and = 


obstacles. 
mailes lnne ete tree ee a 


Bares 


Sas 
8 


rate of about $3 per ton. In 1934, 
production totalled $1,593,000, oper- 
ating profits being over $700,000. Ore 
reserves total about 2,000,000 tons, 
sufficient for three years milling. 
Four million dollars have been spent 
on the development of this mine. 

McKenzie Red Lake’s Growth 

McKenzie Red Lake on McKenzie 
Island was first staked in 1925 but 
it was not until 1933 that any great 
development was advanced. So 
rapidly was the property pushed 
after McKenzie Red Lake Gold 
Mines was formed in February, 1933, 
that little over a year later, a 125-ton 
mill was ordered and brought into 
the property by water late last fall 
when installation work was begun 
and completed February 15, 1935, 
Power was also hooked up from 
Ear Falls, an extension transmission 
line being secured from Howey. Es- 
timated production from the 125-ton 
mill for McKenzie is about $700.000 
per year with the total for 1935 to 
run about $450,000. Officials of the 
company have announced intentions 
of increasing the production to 250 
tons and with the addition of a ball 
mill, classifier and extra tanks this 
can be done. The crushing units 
already installed can handle 250 tons 
per day. Ore reserves at McKenzie 
total about 100,000 tons, sufficient for 
over two years milling at the rate of 
125 tons. Grade of ore averages .435 
per ton rated at $14.79 with the pres- 
ent $34 price of gold. 

Cole Ready For Mill 

The John Y. Cole property in 
Pipestone Bay is now ready for a 
small mill. Considerable. develop- 
ment has been done both on sur 
face and underground where a 150- 
ft. shaft has been sunk uncovering 
a medium grade or sufficient to keep 
a small mill busy. Development is 
still being proceeded with pending 
completion of arrangements for the 
installation of a mill. 

The Gold Eagle property adjoin- 
ing McKenzie on McKenzie Island 
is busy on a programme of shaft- 
sinking to an ultimate depth of 500 
ft. about 400 ft.. being completed. 
Four levels are being established 
at 125, 250, 375 and 450 ft. A num- 
ber of interesting veins are being 
traced and already considerable ore 
has been uncovered. Lateral work 
will determine the future of this 
promising property. 

An interesting property is the 
Couchenour-Willans group of claims 
now being developed by a shaft sunk 
by Hollinger Consolidated. This 
property was staked about eight 
years ago by the two prospectors 
after whom it is named, and surface 
development disclosed the possibil- 
ities of a tremendous deposit of low- 
grade ore. Last summer Hollinger 
became interested and immediately 
began shaft-sinking to attempt to 
prove up surface showings. At pres- 
ent the shaft is below 200 ft. and at 
the first level of 170 ft. a very inter- 
esting discovery has been made by 
lateral work. This discovery is a 
much higher-grade than surface ore. 
The shaft will be sunk to 500 ft. 
by spring at the present rate of 
progress and a complete programme 
of lateral work launched. * 

Shaft-sinking has been completed 
to 170 ft. at West Red Lake in Pipe- 
stone Bay, oe property has been 


immediately and carry on the' shaft- 
sinking and other development. On 
the main vein 375 ft. of drifting was 
done and 75 per cent of this was in 
$12.65 ore at the present gold price. 

The May Spiers property has just 
started shaft-sinking, a total of over 
6,000 ft. of diamond drilling being 
done. The shaft will be sunk to 
300 ft. An option on the 800 shares 
in the company’s treasury was taken 
by the Newsmount Mining Corpor- 
ation, but this has been dropped. 
Drilling has uncovered ore averag- 
ing as high as 1.1 ounces of gold 
to a ton. Steam power is being used. 

Smelters Interested 

* Consolidated Mining and Smelting 
Co. recently examined the Red Crest 
property in Pipestone Bay and a 
test shipment of ore was taken out. 
A mining plant is on the property 
and shaft-sinking will begin as soon 
as operations, which ceased in Oc- 
tober, commence. The company has 
been reorganized and has an- 
nounced plans of continuing devel- 
opment as soon as financial reor- 
ganization has been completed. 

McAndrews property on McKenzie 
Island has arranged $225,000 financ- 
ing and will take in a mining plant 
for shaft-sinking this spring. Re- 
cently four-ounce gold was uncov- 
ered at McAndrews. 

Gold Shore is continuing surface 
development, and a recent examin- 
ation of the property by J. W. Shaw, 
consulting engineer and until very 
recently manager at McKenzie, has 
shown remarkable prospects, in 
shaft-sinking, Mr. Shaw reporting 
“Drifting on the main vein from the 
182-ft. level has shown an average 
value of 1.62 ounces to the ton, or 
$57.05 new gold price for a length 
of 72 ft. fi 


South McKenzie and Rahill prop- 
erties, developed last summer, have 
been closed down for the winter 
and plan to open up again in the 


spring. 
A score of properties have been 
staked and a little surface work 


Bay, Goldside, Red Lake Goldfields, 
Margaret, Condor, McManus, Mitch- 
ell, South Goldside, Red Lake 
Centre, Buffalo, Pipestone, Scott and 
Abat. Plans are on foot for some 
half a dozen of these to see active 
development this summer. 


Copper’s Plight 


———, 


Situation Accentuated by Failure of World Producers 
to Restrict Production — Canada 


in Good 


The outlook for the copper indus- 
try in 1935 is somewhat obscure and 
confused. While consumption out- 
side of the United States is at the 
highest level on record and world 
stocks at the end of 1934 were slight- 
ly lower than in the previous year, 
world copper prices remain at a low 
point and negotiations are under 
way to provide for the restriction of 
output, which is on the increase. 

Statistically the copper industry is 
in a much better position than three 
years ago, but many uncertainties lie 
ahead. Much room for improvement 
‘still exists before the industry 
reaches a normal or stable state. Al- 
though consumption of copper out- 
side the United States showed a 
spectacular rise in 1934 and was 
higher than ever before in the his- 
tory of the industry production also 
increased and actually exceeded the 
demand for new copper, The indus- 
try still suffers from oversupply. 

In any appraisal of conditions ex- 
isting in the copper industry con- 
sideration must be given to the de- 
velopments of the past few years. 
United States no longer dominates 
the industry. European countries 
are not compelled to look to that 
country for their supply of copper. 
The entrance of the new and formid- 
able production of Canada and 
Rhodesia into the world market in 
recent years has changed the picture 
entirely. Chile is also an important 
factor. Each of these countries has 
low costs and huge ore reserves. 

The most disturbing factor in the 
situation is the vast actual or poten- 
tial supply of copper. Productive 
capacity far exceeds demand and if 
production continues to increase out- 
side of United States at the same 
rate as in 1934 the resultant effect 
on copper prices will be disastrous. 

The outlook for demand, however, 
is hopeful. As already stated con- 
sumption outside of United States in 
1934 was at the highest level in his- 
tory although industrial activity was 
far below its previous peak. With 
further recovery the demand for 
copper should reach considerable 
proportions. Also, consumption in 
United States has recovered to only 
a slight extent. 

' Must Restrict Output 

In the meantime curtailment of 
production seems to be necessary if 
the industry is to be saved from the 
devastating effects of a further fall 
in price. Certainly there is no pos- 
sibility of a rise in price unless pro- 
duction is restricted. Negotiations 
have been under way with this end 
in view for some months and are 
continuing but prospects of a happy 
culmination are dwindling. 

Although little official informa- 
tion is available the United States 
seems to be the principal snag in the 

curtailment agreement. 
African producers have agreed 
among themselves as to their re- 
spective production restrictions and 
are asking that United States pro- 
ict exports. Protected by 


clined to defer making a decision. 
They are more affected by curtail- 
ment of operations under the N.R.A. 
than by lowness of price. If con- 
sumption in the United States fails 
to take a step forward an agreement 
to limit the amount of copper ex- 
ports from the United States will re- 
act adversely on the activities of 


Position 
aoe amounting to 367,054,472 


pounds. 

Despite low prices for copper the 
earnings of the principal Canadian 
producers improved in 1934 as result 
of larger demand for other metals 
produced and increased revenue 
from this. source. One casualty oc- 
curred, however. Late in the year 
announcement was . made that 
Granby Consolidated Mining and 
Smelting and Power Co. will sus- 
pend operations at its property at 
Anyox, B.C., as soon as tely 
available ore is exhausted. The 
size of reserves at the property is 
not considered sufficient to justify 

the mines once they have 
been shut down. 

Most of Canada’s copper is pro- 
duced by four concerns, Noranda 
Mines, International Nickel, Hudson 
Bay Mining and Smelting and Howe 
Sound Co. All four enjoy a strong 
financial position. In addition their 
costs are among the lowest in the 
world because of the favored posi- 
tion which they occupy in regard to 
the other metal content of their 
ores. Despite low base metal prices 
these companies have managed to 
make a profit in recent years. 

Noranda Third Largest 

Noranda mine is a copper-gold ore 
body and is the third largest gold 
producer in the Dominion. While the 
primary operation of the company 
is that of a copper producer, the 
value of its gold production can be 
adjusted, owing to the flexibility of 
its ore bodies, to equal or exceed its 
copper production. As result it has 
been possible to minimize the effect 
of lower copper prices. So impor- 
tant is the company’s gold produc- 
tion that costs of production of cop~ 
per are a minus quantity when gold 
recovery is credited. 

While figures for the year’s pro- 
duction are not yet available Nor- 
anda’s output in 1934 was about the 
same as in 1933 when 65,008,731 
pounds were produced. During the 
nine months ended Sept. 30 output 
totalled 49,337,061 

Despite low copper prices Hudson 
Bay Mining and Smelting Co. has 
been able to make fair profits. This 
company’s principal product is zinc. 
Considerable income is also derived 
from the production of gold and 
silver. The company’s mining costs 
are among the lowest on the contin- 
ent, mining being carried on simul- 
taneously both by open pit and un- 
derground methods. 

Inco Boosts Output 

The expansion of Canadian copper 
output has to a large extent been 
the result of increased production 
by International Nickel Co, Al- 
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Vice-President; 
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Director; 
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Toronto Office: 
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though its primary product is nickel 
this company produces two pounds 
of copper in recovering a pound of 
nickel. During 1934 the demand for 
nickel increased enormously and 
production of the metal reached the 
highest level in the history of the 
company. 1935 a further 
increase in production is looked for. 
a subsidiary, Britannia 


Mining and Smelting Co. Howe 


Sound Co. operates a copper-gold- 
silver property at Britannia Beach, 
B.C. Although operations are on a 
restricted basis due to the low price 
of copper the company still accounts 
for a considerable production. A 
body of low grade copper ore with 
gold, silver and zinc values is at 
present being mined to enable the 
company to conserve its better grade 


copper ores. 


Hercules Consolidated.—Prelimin= 
ary work at the Phillips Arm prop- 
erty of this company by Continental 
Syndicate which recently took over 
control has commenced. The first 
work will be a 5 ft. extension of a 
short tunnel above tidewater to 
intersect a large vein outcfop about 
150 ft. above the tunnel.. Work on 
the main crosscut extension will 


begin at once. 


International Mining Corporation ; 
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fact may be overlooked that Nova 
Scotia is one of the oldest gold pro- 
ducing areas in the country and that 
the province has had the’ longest 
continuous record of gold produce 
tion in the Dominion. Official fig- 
ures of gold production go back as 
far as 1860. In 1869 there were no 
less than 73 companies in the field 
and some 55 milling plants of the 
five- and ten-ton stamp variety in 
operation. Operations were on a 
small scale and confined to mining 
out rich pockets and not properly 
developing the ore bodies on a 
larger tonnage basis. 

The output of gold production 
fluctuated from 1869 to 1902, reach- 
ing its peak in the latter year. From 
then on it fell rapidly, due largely 
to diversion of attention to Ontario 
by silver discoveries in Cobalt and 
later by the Porcupine and Kirkland 
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O'BRIEN GOLD MINES 


LIMITED 
No Personal Liability 


CAPITAL 4,000,000 SHARES Par Value $1. 
ISSUED 3,250,000 













ffic : Lake gold areas. The official ree 
0 ers and Directors cord of production to date is slightly 
J. A. O'BRIEN, President over $20,000,000 but this does not 


adequately represent the gold re- 










J. L. MURRAY, Vice-Pres. covery as in the early days much 
J. N. ROUGVIE, Secy.-Treas. production escaped official eyes and 
government royalty. 
A. J. NESBITT, Director Lacked Leadership 
J. G. DICKENSON, Gen’l Mgr. The dormant condition of gold 





mining industry in the’ Atlantic 
province from early in the century 
to recent times while the rest of the 
Dominion was forging ahead was 
partly due to the lack of courageous 
leadership by the provincial govern- 
ment. Mining laws were hurriedly 
prepared and, as might be expected 


LITTLE LONG LAC 


GOLD MINES LIMITED 


CAPITALIZATION 


AUTHORIZED: 2,000,000 Shares (N.P.V.) 
ISSUED: 1,833,000 Shares 


° 






H. E. SPARKS, Mine Mgr. 
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Officers and Directors 


Joseph Errington, President 
Toronto 








Thayer Lindsley, Vice-President 
Toronto 


W. S. Morlock, Director 
Toronto 


L. A. MacDonald, Secretary-Treasurer 
Toronto 


A. B. Gordon, Director 
Toronto 











D. M. Morin, Director~ 
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Head Office 


25 KING ST. WEST TORONTO, ONTARIO 


























FAIRBANKS SCALES 


Fairbanks Scales meet the basic requirements 
of modern production—speed and accuracy. 
Total load shown instantly by unwavering 
indicator. No calculating. No poise juggling. 
Loads weighed as fast as they can be handled. 
Dial markings easily read. Lasting accuracy 
is assured by Fairbanks construction—the cul- 
‘mination of over 100 years of scale building. 
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Because of the great advance ot 
mining in other parts of Canada the 


iii | duction showed an increase it failed 
} | to reach 


i |, tinue has naturally not been due to 
iit | any decrease in the ore reserves of 
ii] | Canadian mines. As a matter of fact 
i | Ore reserves have risen tremendous- 
|| ly and in this respect Canada is in 
ii | the best position in its history. The 
1 | falling-off of production has rather 
been due to the decline of output of 
the larger gold mines which have 
seized the opportunity provided by 
the increase in the price of gold to 
ii} mine low-grade ore and thus pro- 

i | long the life of their properties. It 
has been 
Hit} ores and still make higher profits 
than previously. As a result consid- 
i); erable effort has been directed to- 
ward the marginal profit while the 

}|jrich orés have been left for the 
future. 


of the output of new mines which 


comm 

iil) | be felt as will the increased tonnage 

iil! | being milled by a number of the 

Hi] | Producers. In addition a number of 

Hi] | Mines are scheduled to commence 
i eee during the summer, which 


Hi}| | tion to the total gold recovery. It 

ii] | is not considered probable that the 
output of the larger producers will 

show any further 

of the milling of lower grade ore 

than previously. 


price of gold, which at the present 
time seems at least possible, on Can- 
adian gold production is incalculable, 
Certainly output would be given an 
enormous impetus and a great many 
new properties would soon be turn- 
ing out gold. 


showed gradual improvement as 


261,374 ounces in Decembe 


Be y ib iF , 
t¢ 2 


| Nova Scotia’s New Dayz 


1934, Proves Year of Noteworthy Progress in Atlantic 
Province as the Output of Mines Grows Steadily . 


Members 
Montreal Steck Exchange 
Montreal Curb Merket 
Toronto Steck Exchenge - 
Cane Commodi The tion of the Nova Scotia} or 
ee Indust has been aiped ty the tise ina pasties bow 1.00; depth 
. in the cost of American coal during holing mining methods were 
Conadion Commodity Clearing 1934 and also by tariff regulations| the general rule. Even in the larger 
Association Inc. and freight subventions, instituted|and later operations mining and 
oe ee ee milling methods were inefficient. 
has it found a constan < Government 
festa cin oul ene aps itttios at ties a Lae 
now possi e pr ce . 
Direct Private Wire to sult of improvement in industrial | in Montreal to mix with other coal ing an important contributor to Can- 
Toronto conditions and a larger market in| in the manufacture of gas and coke.| ada’s gold output. Under the cap- 
tral Canada for Nova Scotia coal, Geld Mining Advancing able on of Hon. 


Arbou * mining industry. Like other old 
, -C, tons. Dominion Coal Co., the larg- arneiouten in - ee: and by - ing pce pe Power 
INSURANCE EXCHANGE |] srt oparatar Jn, the province. pro-| ine revitalizing effect of $85. god. | OPes ar tested for prospectors and 
BUILDING crease of 42 per cent over 1933. The oe ee eee ‘s oe eas equipment have been erected at 
following table shows coal produc- g0 g ga Chester Basin and Brookfield in 


order to determine by extensive in- 
vestigation the correct treatment of 
Nova Scotia gold ore. The govern- 
ment also supports the industry in 
diamond drilling by supplying all 
equipment free of rental charges. 
Eight Producers 

At the present time development 
work is being carried on : 
out the length of the gold-producing 
belt extending through Guysboro, 
Halifax, Lunenburg, Hants, Queen’s 
and Yarmouth counties. Some 36 
P es are active. At the end of 
1934 eight properties were reported 
to be in production. These were as 
follows: Seal Harbor Gold Mines, 
Lacey Gold Mining Co. Montague 
Gold Mines, Minerals Ltd., Queen’s 
Mines, Banook Mining Co. and Hig- 
gons and Lawlor. In addition the 


GOLD FIGURES FAIL 
TO REFLECT FULLY 
RISE OF INDUSTRY 


Full Effect of Expansion 
Will Not be Felt 
Until 1935 


If Canada’s gold production con- 
tinues at the same rate throughout 
1935 as at the end of 1934 Canadian 
gold output in the current year will 
establish a new record both in quan- 
tity and in value. 

It is freely predicted in many 
quarters that Canada’s 1935 gold out- 
put will approximate 3,200,000 
ounces, worth at least $110,000, 
The previous high volume of output 
for this country was recorded in 1932 
when 3; 
duced. Last year the value of the 
Dominion’s production was higher 
than in any previous year, being 
estimated at $102,242,000. 

The enormous advance in gold 
mining activity in Canada during the 
past two years has not been reflected 
in production figures. The large in- 
creases that took place from 1929 to 
1932 when output rose from 1,928,308 
ounces to’ 3,044,387 ounces have not 
continued. In 1933 output declined 











quantitative pro- 


record proportions. 
Ore Reserves Show Increase 
The failure of the increase to con- 


possible to work low-grade 


For the first time this full benefit 


enced producing in 1934 will 


make an important contribu- 


decrease as result 


The effect of a further rise in the 


Output Rises Sharply 


During 1934 monthly production 


ounces in January to 
r. 

















ounces were pro-|h 
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Rich in experience, equipped with 
ample resources and world-wide 
facilities, this century-old institu. 
tion strongly invites consideration 
from those seeking a banking 
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ville. Consolida oldfields of Coast : 
South Africa, through a subsidiary, ’ connéction. 
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, is owing rovemen AMAICA, 
Output in 1934 increased 100,000 tons . cuna, 
over 1933; and renewed activity in 
Seep] mi the BANK of 
work will quickly reflect further DOMINICAN , 
improvement. During 1934 a new 
market for Cape Breton gypsum ® 
was opened in England and further |’ > 
ex: on of this market is expected NEW YORK, 
eae place during the present CHICAGO, 
year. BOSTON, . 
LONDON, ENGLAND OVER A CENTURY OF BANKING SERVICE 


has lost ground, World production 
of gold has 


total has declined from 12.6 per cent ‘ 
to 10.9 per cent. New gold produced 
in 1934 is estimated at 27,126,000 
ounces. 


United States share of the world 
production has increased slightly. In 
1934 she produced 2,916,000 ounces, 
an increase of 19 per cent over 1932. 
lf American output continues to in- 
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GOLD 


LIMITED 


_SHAWKEY — 


67 YONGE STREET 





Mining in Nova Scotia 


We have the gold. Scientific methods, modern machinery, electric 
power and honest effort can win wealth from Nova Scotia’s gold 
deposits. eh | 
Capital is needed — substantial investments that can be put into the 
ground with courage and intelligent purpose. 


The following operations, amongst nineteen others, are an indication 
of faith in the potentiality of our gold fields: o : 
At Montague, Gold Mines Limited, a subsidiary of Mine Finders 
Limited, Toronto, have been operating for the past eighteen months, 
At Tangier, Nova Scotia Gold Mines Limited began operations last 
summer, and have developed their own hydro-electric power system, 


At Goldenville, Guysboro Mines Limited, sponsored by Ventures 
Limited, entered nine months ago upon a comprehensive programme, 


At Goldboro, Seal Harbour Gold Mines Limited have completed 
their second year of operations, and are entering upon. a programme of 
deeper development. at 


At Chester Basin, the Lacey Gold Mining Company Limited, a 
group from London, England, began development eighteen months ago 
and mill operations commenced in December, 1934. . 


At Cariboo, the Consolidated Mining and Smelting Company 
Limited took over last summer the éntire district, and have financed a 
programme of development. 


At Waverley and Upper Seal Harbour, Irving, Brennan & Company 
Limited have begun operations. 


We invite capital, brainsand enterprise to investigate, carefully and 
completely, the possibilities of successful gold mining in Nova Scotia. 


For further ‘particulars write: 


Department of Public Works and Mines 


HONOURABLE MICHAEL DWYER, Minister, 


HALIFAX, NOVA SCOTIA 
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Again this Famed Gold Area Takes the Spotlight— 
Two New Dividend Payers in 1934. | 


2 re ed still ; 
it may be that they show 


This is Kirkland Lake’s record to 
date. Nobody can conjecture what 
this small area will mean to Can- 
adians in the future. Certainly the 


story is not yet told, and as depth Se i nee on alee pad 


developments at present under way!camp. Since that time, tion. New rivals come and 


the public spotlight, but Kirkland 


THE GOLD CLAUSE 
—and After 


& 


“It is natural that no man can judge, at this 
close range, the long term significance of the 
United States recent gold clause decision. 


“But at least the uncertainty which has thus far 
hampered the $85.00 gold from exerting its full 
blessing on the gold mining industry has been 
removed to a large degree. ; 


“Canada, therefore, because of its gold 
resources and this new impetus to gold produc- 
tion, will stand to benefit largely:’’ 

’ 


You, teo, have an important decision to make in your | 
ordering of mining stock certificates. It is the “safety | 
clause” decision. 


And safety in stock certificates with its protection | 
of both your, and your shareholders’, interests is a 
product of expert engraving. 


You will find that our quality craftsmanship is the, ' 
accepted gold standard in stock certificates. Thank 
you for your order. 


Over 100 Years 
of 
Dependable 
Service 


CANADIAN BANK NOTE COMPANY 


LIMITED 


Head Office and Works: OTTAWA 
TORONTO—Branch Sales Offices—MONTREAL 


ate sege| 
STEEL SHEETS 


“Copper Bearing” is the trade term for steel 
containing a small percentage of copper. This copper 
retards the action of rust to such an extent that galvanized copper 
bearing steel sheets last 2 to 5 times longer than 
galvanized steel or iron sheets exposed to the weather. 
And the cost is only about 5% more! 
For mine buildings and other uses in places remote from railways 


portant beca it means a. considerable saving in 
ae aaa wien thei ouine life of the material is 


* taken into account. Play safe — specify Copper Bearing 
Sheets. . 


Tue Sree, Company or Canapa, Limrrep 


. MONTREAL 


Kirkland—1935 Edition 


" 


past 
following table shows these, from 
1928 on: 
Earnings per Share 


As to ore reserves, the company 
during the year continued its policy 
of reducing broken ore reserves, us- 
ing the cut and fill method of stop- 
ing, and increasing the amount of 
blocked out ore. Broken ore re- 
serves are available for immediate 
removal only, and can therefore 
have no bearing on the ore picture 
of this mine. In trying to this 
picture, several facts must be e 
in mind. In the first place, very 
little ore to date has been drawn 
from the lower levels of the mine, 
and only about 65,000 tons from be- 
low the 2,700-ft level. This, of course, 


is partly due to the company’s pol-| * 


icy of milling the lower grade ore 


from. the higher levels while it is| 1930 


commercially possible to do so. 


There has been nothing to indicate z 


that ore does not persist to the full 
limit of mineable depths. 

The following tabulation shows 
the source of the ore milled to the 
end of 1934, together with the source 
of the ore milled during the last 
fiscal year: 

Source of Ore 
1934 Total to 


(tons) June 30 
3,250 rave 


those paid in the previous year. 
Currently, Wright-Hargreaves is 
in as good a position as it has ever 
been, both from a physical and a 
financial point of view. At the end 
of the fiscal year 1 ore reserves 
stood at 998,061 tons. By the end of 
the fiscal year 1934, these had been 
increased to 1,185,204 tons, with an 
average grade, at current gold price 
of $13.20. The steady growth which 
this mine has undergone since the 
bleak days of 1929, can be seen from 


the following ore reserve record: 
re Reserves 

Fiscal Value 

Tons wo 


11,30 
11.83 
11.65 
13.54 
13.75 
13.20 


MACASSA GOLD MINES 

Kirkland Lake’s youngest pro- 
ducer, Macassa Gold Mines, paid its 
first dividend in the autumn of 1934, 
Macassa, the farthest west producer 
on the main break of the camp, start- 
ed production in October 16, 1933, 
with a 200-ton mill. This company 


341} | 
; is a concrete example of what good 


Management can do for a mining 
company, the first interim dividend 


862} of five cents per share on the 2,627,- 


2 
oaet 
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3st2285233333 
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The deepest mining operations in 
Canada are being carried on by 
Kirkland Lake Gold Mining Co. 

On Dec. 1, 1934, the company 
joined the ranks of dividend payers, 
marking a distinct step in the pro- 
gress of this 16-year-old producer. 
On'‘this date, an initial interim divi- 
dend of three cents per share was 
paid on the 5,239,123 shares outstand- 


ing. 

"The story of Kirkland Lake Gold 
Mining Co. has particular signific- 
ance to the Kirkland Lake camp, 
inasmuch as it was, through its presi- 
dent, Dr. J. B. Tyrrell, a pioneer in 
depth development, that the com- 
pany was started on its depth 
development. When Dr. Tyrrell 
took over the management of 
the company some years ago, the 
mine was out of ore, and the com- 
pany’s shares were priced at ten 
cents. The mill was closed. 

From his study of the geology of 
the Kirkland. Lake Camp, Dr. Tyr- 
rell was convinced that ore did exist 
at depth, and half a million dollars 
was spent to prove his theories. As 
the finger-like workings probed 
deeper and deeper into the earth, it 
became increasingly clear that Dr. 
Tyrrell was right. In June of last 
year, the company struck the larg- 
est ore shoot of its history on the 
5,450-ft. level. At the present time 
the company’s workings are down 
to the 5,850-ft. level, with encourag- 
ing result. High-grade ore has also 
been encountered during the year on 
the 1,600-ft. level, and 2,100-ft. levels. 

Like other gold producers, Kirk- 


988 shares outstanding coming one 
year to the month after the mill 
started. During 1934, the shaft was 
deepened to the 3,000-ft. level, and 
four new levels were opened up. As 
the result of this work, new high 
grade ore bodies were opened up be- 
low the former horizon of 2,475 ft. 
It has been estimated that the earn- 
ings for the fiscal year ending March 
31, 1934, will be about 21 cents per 
share. A second dividend of five 
cents per share was declared pay- 
able March 1, 1935, making a total 
payment during the year of ten cents 
per share. 

There is plenty of unexplored ter- 
ritory on this property, notably an 
area west of the main shaft, Operat- 
ing costs at this property, equipped 
as it is with a thoroughly modern 
200 ton daily capacity mill, run in 
the neighborhood of $7.90 per ton of 
ore milled. 

The balance sheet as at March 31, 
1934, showed a marked strengthen- 
ing in the company’s working capital 
position. As at April 30, 1933, the 
working capital of this concern 
amounted to $33,133. By the end of 
March, 1934, the working capital had 
been increased to $216,821. 

SYLVANITE GOLD MINES 

Unsensational but nevertheless 
steady growth has been the record 
of Sylvanite Gold Mines, which ad- 
joins Wright-Hargreaves on the east. 
During the past year this company 
acquired the, property of the La- 
Roche Mines, in the Porcupine area, 
and formed a subsidiary company, 
Delnite Mines, to operate it. This 
new acquisition has seen consider- 
able development by the former 
owners, a shaft having been sunk to 
a depth of 145 ft. and some 545 ft. 


of lateral work done on the 125-ft. 


h tated, and production 
started, under Toburn’s new deal, in 
August, 1932, The company paid its 
first dividend in February, 1934, 
amounting to two cents per share. In 

the pany’ 


F, O'HEARN & CO. 


ing advices, and an 
extensive private 
wire system 
to Kirkland Lake,” 
Cobalt, Timm ns, 


Sudbury, Noranda, - 
Vancouver, Montreal 


rect 


and the prompt > 4 
cution of orders. 
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THE TORONTO 


STOCK EXCHANGE 
CANADIAN COMMODITY EXCHANGE 
CHICAGO BOARD OF 


11 King St. W. 


MONTREAL CURB EXCHANGE 4 
WINNIPEG GRAIN EXCHANGE =~ 


Toronto, Ont. ~ 


Waverley 7881—Eighteen lines te Central 


One of the features of the past 
year at Kirkland Lake Camp has 
been the serious development work 
which is at present being carried out 
along a wide belt to the east of the 
producing camp. On a recent visit 
to this area, The Financial Post 
found many cold and young pfroper- 
ties being worked on an unspectacu- 
lar but healthy basis. 

This trend a well for the 
life of Kirkland e. To the east, 
such companies as Glenora Gold 
Mines, Lakeside Kirkland 


EN 
a 


Mines (formerly Queen 
Centorico Gold Mines 


Conroyal), Morris Kirkland (umelG 


recently the Kirkland Gold. 


and others are all being given 4 @ ’ 


chance at life, under the 


touch of $35 gold. Perhaps the mm 


advanced is the Morris Ritkk 
property, which, after a refinar 


plan has been put into effectuus 


it 


Cl 


lanning a new mill. Bidgood Kime. 


nd, in addition to milling ore im n 


its own property, has been hai 


Gold | ore from the adjoining Moffate 


JOWSEY DENTON 


(No Personal Liability) 


GOLD MINES, LIMITED 


CAPITALIZATION, 


one oma eee 


,000 shares, $1.00 par value each 


o++esee~~ 1,000,005 shares 
Tele ete s bec ioc ces .--- 600,000 shares 


Remaining in Treasury 


1,399,995 shares 


OFFICERS AND DIRECTORS 


R. J. JOWSEY, President 
Toronto, Ont. 


A. W. LANG, Vice-President 


Timmins, Ont. 
D. R. MICHENER, Director 
Toronto, Ont. 


Cc. A. HODSON, Sec.-Treas. 
Toronto, Ont. 

E. B, JOLLIFFE, Director 
Toronto; Ont. 


Transfer Agents 
TRUSTS AND GUARANTEE COMPANY, 302 Bay St., Toronto 


PROPERTIES: The Company's property 
consists of approximately 520 acres locat 
in the northwest corner of Denton Town- 
ship, in the Porcupine Mining division 
about 18 miles west of Timmins. 


DEVELOPMENT: Most of the develop- 
ment work to date has been concentrated 
on a vein discovered by Terry Carlton, 

rospecting for R. i; owsey and J. W. 
Woods and free gold has been found on 
the vein in a number of places. The vein 
was se for a distance of 250 feet and 
a pit to a depth of 42 feet. At a point 
95 feet east of the pit an assay of 2.56 oz. 
($87.50 per ton) was obtained across a 
width of 21; feet. 15 feet west of this a 
width of 2.3 feet assayed .71 ounces ($24 
per ton). Other surface assays have been 
obtained as high as $10 per ton and the 
vein is “open” at both ends. Sampling 


_ results from the test pit to a depth of 42 


feet have run as high as $74.55 per ton 
over a width of 3 ft. 8 inches. On claim 
644 a pit has been sunk to a depth of 15 
feet at the juncture where a mineralized 


shear zone strikes a quartz vein with sam- 
ples assaying from .70 to $14.70 over an 
average width of about 2 feet, 6 inches. 
On claim 643 another vein has been un- 
covered in which gold was found and on 
which further development is warranted. 


RECOMMENDATIONS: — Based upon 
the results of M. C. H. Little’s sampling, 
and his own, H. W. Heine, mining engi- 
neer of Timmins, recommended in part: 
“1500 feet of diamond drilling on claim 
643 with future action to be contingent 
upon results of this drilling.” 


‘ CONCLUSIONS: H. W. Heine, mining “FF 
reports in part (Sept, 


engineer, Timmins, 
1934): “It is my opinion that the chances 


are good, that om claim 643 the q os 


lenses will connect up at a lower horizon, . 
in which event a producing mine is 
assured” ... M. C. H. Little, Haileybury, 
(Sept, 1934): “The part of the property 
that can be examined at the present 
time shows great promise and further 
exploration and prospecting is_ certainly 
warranted.” 


GENERAL ELECTRIC EQUIPMENT 


Assures Lower Mining Costs 


land Lake Gold Mining Co. was ma-|* 


terially aided by the increase in the 

price of gold. While the annual re- 

port of the company has not at the 

time of writing, been issued, it is 

underst that the company’s 

ay liquid position has been main- 
ned. 


Production during the past year 
was stepped up gradually from 160 
tons daily at the first of the year to 
about 185 tons daily at the end. Bul- 
lion production for the year ended 
Dec. 31, 1934, amounted to nearly 702 
thousand dollars, an increase of 182 
thousand dollars over the bullion 
production in 1933. 

During the year Dr. Tyrrell, after 
acting for over eight years in the 
dual réle of president and managin 


the office of president. 
Emery, former consulting 


Teck-Hughes Gold Mines, in 1934, 
carried on a well-handled develop- 
ment e.at the pro 
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Highest quality resulting 
from wide experience. 
* 


Backed by unsurpassed 
research facilities. 


] 
Made in Canada. 
> 


Obtainable at conveniently 
located sales offices and 
warehouses. 
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1935 Physical Condition _ 
Of Porcupine Producers 
Best in 25-Year History 


; ON Gold Prices Materially | 
MINES 
"USTED — UNLISTED 


~ BURKE 

~ DANSEREAU 
Ee ; & Co. Re3'd 
Toronto Stock Exchange 


MONTREAL 


_ 222 Notre Dame St. W. 
1189 Phillips Square ° 


PL. 1434 


- We do not underwrite 
securities of any nature, 
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Vein at Depth of 125 Ft. 
acl Saeen eperaiiog ifthe 


Rice Lake area of Central Manitoba, 


ts that drill hole No. 1 on the 


” ig Dome Vein” gave the following 


taken continuously worked 


bu as follows: a continuous width 


ft. one inch averaging .25 
or 99 inches averaging .22 


BUFFALO ANKERITE 


GOLD MINES, LTD. 


(No Personal Liability) 


CAPITALIZATION 
. Authorized Capital (Par Value $1.00) 1,000,000 Shares 
Issued to February 15, 1935 577,307 Shares 


A Producing Gold Mine in the Porcupine 
Cam 


; Pp 
Total Production in 1933 .........++. «e+» $655,318.38 
Total Production in 1934 . 707,118.72 
Total Production to February 10, 1935 ..... 111,748.40 


Dividends Paid — 16c Per Share Per Year 


By increasing milling capacity and extensive develop- 
ment work during 1935, company anticipates increased 
production in 1935. 


_ January Production - $82,606.73 

. OFFICERS 
GEORGE R. FEINE - - - = «=... President 
GUSTAVE R. LOESCH - - - Vice-President 
E.G.KINKEL - __ Secretary and Managing Director 
HENRY KOBLER - © = - * Treasurer 


BUFFALO ANKERITE 
GOLD MINES, LTD. 


SOUTH — ONT. 
an 
1728 RAND BLDG., BUFFALO, N.Y. 


TMARBUAN GOLD, 


MINES, LTD. 


(No Personal Liability) | 
CAPITALIZATION 


| Authorized Capital (Par Value $1.00)’ 1,000,000 Shares 


-. Issued to February 15, 1935 


733,023 Shares 
_ Aproducing gold mine in the Porcupine Camp 


adjoining Buffalo Ankerite Gold Mines, Ltd. 


produced $130,481.78 in gold from 


This company 
July 7th, 1934, to February 1, 1935. 


| r Increased production is anticipated at completion of 
| present development program and during year 1935. 


_ OFFICERS 
E. G. Kinkel - - ~ - President 
Jacob Betz - - - Vice-President 
Secretary 


George R. Feine - - - 
Henry Kobler - Treasurer 


| MARBUAN GOLD MINES, 


: LIMITED 
_ MINE OFFICE: SOUTH PORCUPINE, ONT. 


BUFFALO OFFICE: , 
1728 RAND BLDG., BUFFALO, N.Y. 


: Life of Famed Old 


\ Close Fight With Rival 
Area 


of $69 millions through dividends. 
include 


Produstien figures do not 
; compensation. 


ek 
ae 


init 


p- | gramm 
that in 1934 the company re 


liminary operating statement indi- 
cates this policy met with success. 
Recovery for the year was valued at 
$15,080,450. 

An idea of the magnitude of the 
Hollinger enterprise can be gained 
from the fact that an average year’s 
development work calls for tunnel- 
ling operations of about 20 miles in 
extent. The total length of the un- 
derground workings is about 215 


miles. 
MclIntyre-Porcupine 
McIntyre-Porcupine Mines is to- 
day in a better position than ever 
before in its history. With what is 
regarded as one of the finest gold 
mining and milling plants in' the 
world the company is milling more 
ore, gaining a larger recovery, earn- 
ing higher profits and paying bigger 
dividends than ever before in its 
history. . In addition it enjoys a 
stronger liquid position than ever 
before and increased ore reserves. 
nee - — — but that the 
e e McIntyre property has 
been greatly extended’ be the rise 
in the price of gold. On all levels of 
the mine are to be found appreciable 
and important vein material hitherto 
considered as below the economic 
limit. At the present price of gold 
a new importance attaches to these 
areas. Stopes have and are being 
extended to include this type of ore. 
In keeping with the adopted policy 
of the larger producers, McIntyre 
has been milling a lower grade ore 
than previously. To offset this mill 
tonnage was increased from 2,000 
tons daily to 2,400 tons in June last. 
Besides operating its Porcupine 
property McIntyre has been carry- 


stroys its plant and interrupts pro- 
duction. Dome Mines is one of the 
exceptions. In 1929, its old 1,500-ton 
mill was burned down, being re- 
placed a year later vith one of simi- 
lar capacity. In the intervening 
time an extensive development pro- 

e opened up new ore zones so 


greater ore reserves than at any 
time in its history. 

Through a subsidiary, known as 
Sigma Mines, Dome is developing a 
promising gold property in Bour- 
lamaque twp., Quebec. A two-com- 
partment incline shaft has been sunk 
on main vein to a depth of 250 ft at 
an angle of about 65 degrees. Con- 
siderable diamond drilling has been 
done and lateral development is 
proceeding. 

Coniaurum Mines 

About a mile and a half east of the 
McIntyre-Porcupine Mines is the 
Coniaurum Mines where a well di- 
rected effort is being made to de- 
velop a profitable undertaking from 
a property that was forced into re- 
ceivership in 1929 owing to profits 


,|not being sufficient to meet bond 


interest. At that time control of the 
company was acquired by Ventures 
Ltd, which e that time has been 
directing operations. In 1934 a small 
profit was earned after all charges. 

Operations have in recent years 
been centred on deep development 
in an effort to prove up ore that will 
ensure a profitable future rather 
than on production. As result pro- 
duction costs have been high. Plans 
for the present year include the 
opening up of a new level at 3,500 
ft. The present depth of the shaft 
is 3,150 ft. 

At the end of 1934 the company 
reported broken ore reserves of 
134,113 tons, which is slightly higher 
than in the previous year. Average 
grade, however, was not given. - 
ratic distribution of values in veins 
precludes the regular blocking out 
of ore reserves, and consequently 
only broken ore is estimated. 

; Buffalo Ankerite 

Buffalo Ankerite Gold Mines, ad- 
jacent to Dome Mines, has been suc- 
cessful in rehabilitating the old 
Ankerite “Gold Mines which went 
into liquidation in 1930. The higher 
price of gold has enabled the com- 
pany not only to carry out an ex- 


C.1.M.M. Pays Fitting Tribute 


To Manitoba’s 


Mining Stride 


Institute Holds 36th Annual Meeting in Province, 
Which Has Become Definitely Mining 
Conscious , 


It was not so long ago that Mani- 
toba was known as the “postage 
province, because of its 


After its area was increased to its 
present size, the province made tre- 
mendous strides, particularly in the 
mining industry. 

It is recognition of this particu 
lar element in Manitoba's growth 
which has induced the Canadian In- 


nipes this year, on March 12, 13, and 


On these dates, mining men from | Beresf 


all over Canada will assemble in 
uss prob- 


lems dealing with Canada’s mining | C.1LM.M 


industry, whose importance to the 
Dominion has in strik 


Mining men will note a striking 
change in the mineral picture of this 
ce since the C 


Connell Mining & Exploration 
Company Limited | 


F. M. CONNELL 
President 


Sec’y-Treasurer 


W. H. CONNELL 
Vice-President 


E 1001 FEDERAL BUILDING — TORONTO (2): ONTARIO 


influence dn the province during the 
Past six years. L 
Becomes Mining Conscious 

Not only has the mighty Flin Flon 
started to pour its wealth into the 
province and Dominion, but the gold 
mines of the Rice Lake area have 
definitely established themselves. 
The God’s Lake area has seen some 
thorough development work, with 
the result that at least one new pro- 
ducer, God’s Lake Gold Mines, will 
be launched before the end of the 
year. Active development is also 
going on in the Gem Lake, and 
ord Lake areas. 

Manitoba has become mining con- 
scious, and this year’s meeting of the 
- marks a definite step in this 


ition has done for this indus- 

try since its formation years ago. 
At the present time the member- 
ship of the Institute is over 2,000, 


- last met} and incl 


t. 
The start of the Institute dates 
back to the early ’90’s, and followed 


Mines commenced production in 
September, 1934, Milling 150 tons 
daily the company’s production in 
January, 1935 was valued at $34,500. 
Operations are concentrated on the 
West Dome Lake property. 
Another rehabilitation enterprise 
that got into production during 1934 
is Marbuan Gold Mines which is 


ported | operating the old March Gold Mines 


property. During the first six months 
of its operation the company had a 
deficit of about $23,000. This, how- 
ever, was partly due to excessive de- 
velopment charges. 


Olive Gold Mine to Work 
Long Idle Properties 

Having acquired an old property 
in the Rainy River area, equipped 
with a 100-ton mill, Olive Gold Mine 
is currently offering 500,000 treasury 
shares at 20 cents per share. The 
issue is being handled by E. Carmen 
Strong. 

Olive Gold Mine has an auth- 
orized capital of 3,000,000 shares $1.00 
par. Of these 970,005 have been is- 
sued for property plant, etc., and 
1,500,000 have been issued for option, 
leaving 529,995 shares in the treas- 
ury. The present management plan 
to reopen the old workings, resample 
the ore body and rehabilitate the 


plant. A mortgage of $30,000 has/cree, prate — , 


STs 7 as “ 


been given to the vendor as consid- 
eration for the purchase of the 
property. 


_ MANGANESE 


MILD OR 


ALLOY STEEL 


CASTINGS 


20% longer life for D.F.S. liners 
reported by one large mining 


com pany. 


This heat-resisting D.F.S. Cast 
Steel bolt, after machining, 
passed through 47 consecutive 
heats exposed to a temperature 
of 1650° Fah. in an oil-fired 
furnace, withdrawn and cool- 
ed in atmosphere without any 
indication of scale or other 
signs of deterioration. 


DOMINION FOUNDRIES 


AND ‘STEEL LIMITED 


Hamilton 


BILLETS . 


P g 


Canada 


BLOOMS . SLABS . FORGED AXLES . STEEL CASTINGS 


‘ 
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Reduction Works of Hollinger Consolidated Gold Mines at Timmins 


Bringing Canada 


to World’s Prominence 


in Gold Production 


ANADIANS may share with Hollinger the satisfaction it feels in having 

contributed, in outstanding measure, to Canada’s winning world’s recog- 
nition as a great gold producing country. Nor must be overlooked the leader- 
ship taken by Hollinger in active exploration for new properties—a factor con- 
tributing markedly to the continuous mining developments of this country. 


OFFICERS 


NOAH A. TIMMINS, Montreal ..............cccccc0sc. poke ae | Biebidons 
JULES R. TIMMINS, Montreal 
JOHN B. HOLDEN, K.C., Toronto 


A. F. BRIGHAM, Sudbury ..............c0c.s0000000....... Consul in 
JOHN KNOX, Timmins Casa cae 


NOAH A, TIMMINS, Montreal 


DIRECTORS 
JOHN B. 


HOLDEN, K.C., Toronto 


JULES R. TIMMINS, Montreal Dr. W. L. McDOUGALD, Montreal 


WILSON BELL, Toronto 


LEO H. TIMMINS, Montreal 


ALLEN A. McMARTIN, Montreal 
JAMES Y. MURDOCH, K.C., Toronto 


JOHN I. RANKIN, Montreal 


HOLLINGER CONSOLIDATED GOLD MINES 


LIMITED 


Mine and Head Office: Timmins, Ontario 
General Office: 602 Royal Bank Building, Toronto 
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ee || Young Gold Area Born Under B 
Work Presages Busy. Su 


Authorized Capitalization 3,000,000 Sinees, 
$1.00 Par Value 


DEVELOPMENTS , ff 9rous claim 
The company is amply financed and an aggressive - | 
plan of development work is now being carried on. 
OFFICERS , 


Gilbert A. LaBine, Pres. _ Charles &. LaBine, Vice-Pres. 
H. M. Tarras, Sec.-Treas. ‘ 


Bine, T to. e 26% 
Gilbert A. LaBine, Toron Charles L. LaBine, 
Fraser D. Reid, M.E. ee 
ané Transfer Agent: 
Trusts and Guarantee, Company, Bay Street, Toronto, Ont. 
‘ Fe “ 
‘ 
80 King Street West, Toronto 
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Members 
The Toronto Stock Exchange eugiatned: - throughout 


Some of the programmes are well 
advanced, with at least two opera- 
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tors now at the point where under-/ Co, Ltd.; the Pen 


ground work is projected. Others are 
either now engaged in diamond 
, or have programmes plan- 

ned for early commencement. On 
the camp is 

busy. This activity helped to 
revive the village of Jellicoe from 


SMELTER GOLD the neardormant condition of recent 


Up and Coming 


MINES LTD soit 
prospectors into the area, new 

. and stores have been built, a lumber 

, has been established, Jellicoe 


yard 
has a Branch of the Imperial Bank 


of Canada, a brokerage office, sev- 
67 Yonge St. i Toronto eral doctors, lawyers and other pro- 


fessional and business men, a Red 
Cross outpost hospital, electric light- 
ed rink, good streets, all-night res- 
taurants and various other concom- 

mining 


MINING AND itants of an up-and coming 


community. 


INDUSTRIAL STOCKS “aloe has, dee, benetied 


Long Lac and: Beardmore fields 
‘We would be pleased to execute © more’or less for the’last couple of 
orders or furnish information on years, but it remained for the Stur- 
all mining, oil and industrial stocks. geon River stampede to give it the 
additional impetus that has rapidly 


reicphone, ©» WeNICHOLSON 2. CO.” fl) ceased Be, pepuision. ant com 


i Members ‘ bb 

moe font ‘To describe the actual Sturgeon 
The Toronto Stock Exchange 

The Canadian Commodity Exchange, Inc. aioet belt is not easy, since the wide 


302 BAY ST. . ~ "TORONTO a ) 
geon River in order to benefit from 


W. E. BAILOR LTD. 
Diamond Drill 


Contractors... 


Highly Experienced Men—Work Guaranteed 


NO CONTRACT TOO LARGE OR TOO SMALL . 
DISTANCE NO OBJECT 


_Estimates given on request 


301 McArthur Bldg. Winnipeg, Man. 
"Phone, 97 100 


-SISCOE GOLD MINES 


LIMITED 


“Quebec’s First Gold Producer” 


OFFICERS 


J. B. LYNCH W. A. FENSOM 
President Vice-President 


H, E. GREEN 
Secretary-Treasurer 


DIRECTORS 


. E. BOIVAN G. N. COYLE W. A. FENSOM 
ae P.Q. Montreal, P.Q. Montreal, P.Q. 


EDWIN C. FORD COL. WM. I. GEAR T. H. HIGGINSON 
Montreal, P.Q. Montreal, P.Q. Montreal, P.Q. 


DR. LAURENT LUSSIER J. B. LYNCH STANLEY E. SISCOE 
Montreal, P.Q. Montreal, P.Q. Montreal, P.Q. 


Properties Mine Office 
Dubuisson and Varsan Townships, Que. Siscoe, P.O., Que. 


® 
DOMINION SQUARE BUILDING 


MONTREAL | 


dieton, by 
finders Ltd.; the Maloney, by Karl 
Springer Exploration Co. Ltd., etc. 
If the Atig 


the D 


The last named is actually the 
nearest to production of any prop- 
erty in the Sturgeon River field, It 
lies about 12 miles north of King- 
horn on the C.N.R., and from open 
cut operations last winter, six cars 
of very high-grade gold ore were 
shipped to the Flin Flon smelter for 
.treatment. Subsequently a shaft was 
sunk to 250 ft., some drifting done, 
and at the time of writing parts for 
a pilot mill are going into the Dik 
Dik, with production on a small scale 
forecast for some time in April. 

Touching the high spots of mining 
interest on the more advanced pros- 
pects, a survey will show a group of 
three properties adjoining, and con- 
stituting a trio of developers on what 
is called the Sturgeon River “main 
street.” These are Sturgeon River 
Gold Mines Ltd., (Coniagas) the 
most advanced prospect in the field; 
MacJoe Sturgeon Gold Mines Lid., 
which, under sponsorship of H. R. 
Bain and Co., Ltd., has made some 
very promising god discoveries, and 
Casey-Contact Gold Mines, Ltd., a 
former, ,Pafricia District operator, 
which has the. Brennan-Kenty dis- 


,Miamond drilling has been done 
on the Sturgeon River Gold Mines, 


-Ltd., prospect, a score of cores hav- 


ing been drawn from various. 


. depths. 
“The remarkable surface promise of 


this prospect has been sustained in 
the drilling, and some of the highest 
grade core in 


to the prospect now, and work of 
shaft sinking will be under way as 


sinking 
at mee date. In the meantime, 


of prospects were in 
a finantial position to go ahead with 


programmes. The usual of 
motions founded onl Sn ctubian oun 


ij nearly absent in Sturgeon River: 


of the 
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Portable Self-Containe 


Make your 
property 3 Sizses— 
produce from 3-ton 


10 to 15 ton 
the “grass roots” a een 


Use the per 24 hours 


revenue Several of 
for further these units 


DEVELOPMENT in successfut 
OPERATION 


1%", 1%”, 1%”, 1 13/16” - Kennedy-Falk Speed 
FORGED BALLS Redu d 


2” and 244” 
“CHROMANG” 
BALLS 


“ 


* For free milling ores, it is an efficient and economical, portable, self-contain 
more complex ores it is often good practice to-use one or more of these mills 
in a standard mill lay-out and make as ‘a recovery 
are in operation at one of our plants for the purpose - ore and 
discuss the possibility of these machines with prospective purchasers. 


Manufactured exclusively by and also sold direct in Canada 


Yhe Win: KENNEDY SONS inane 
-” OWEN SOUND + ONTARIO. 


Montreal “.. Toronto. New Liskeard Vancouver 


- NORANDA MINES LIMITED 
was one of the first mining 
companies in Central Canada 
to use "DOMINION" Nova 
Scotia Coal. 


- Ontario and Quebec Adopt 
Neva Scotia Coal 


The increasing use of Nova Scotia coal by | More and more industrialists in Central 
the industries of Ontario and Quebec is a Canada are realizing that it is enlightened 
tribute both to the quality of this Canadian ~ self-interest to use Nova Scotia Coal, 
coal, and to the good sense and patriotism. because they thereby increase the consuming 


of Eastern industrialists. 3 power of Nova Scotians and support the 
market for Ontario and Quebec manv- 


Ontario and Quebec used 1,000,000 pe ' factured goods. 
1 i a Scotia 5 ; 
;. secede Wake This, together. _ “DOMINION” Nova Scotia Coal has been 
with renewed activity in the steel mills, raised thoroughly tested and widely adopted in all 
the output of the mines from 3,750,000 net __ types of industries in Ontario and Quebec. 
tons in 1933 to 5,300,000 net tons in 1934, It is @ high grade, full-bituminous coal with 
an increase of 1,550,000 net fons. ; low ash and moisture content, and has been 
- found eminently satisfactory when used with 
’ This meant employment for Nova Scotia ‘the proper type of heating or steam raising 
miners, more money spent-on-the products | equipment. Present prices for delivery in 
of Ontario and Quebec factories within the © Ontario and Quebec place it on a favorable 
Maritime Province. 


“DOMINION” (Nova Scotia) COAL 
) is mined and distributed by 
‘DOMINION STEEL & COAL CORPORATION, LIMITED 
| Soles Offices: CANADA CEMENT BUILDING, MONTREAL , } 
‘MINES AT GLACE BAY, SYDNEY MINES “AND SPRINGHILL, NSS. 
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« Mark is Reached — Structural Materials: > / 
Show Improvement but Gold is. Feature . a 


Furthermore, the company’s 


of 7 t at 
us of $933,947 as a ue, | visced 


ating surpl 
31, 1934, showed a net, 


de- | 49.8 per cent over the previous year. 


This improvement was 


Three | spite the fact that fed 


‘two years ago, and both 1933 and 
1934 show a distinct improvement. 

following table illustrates the 
trend of Quebec’s mining industry: 


‘Sz Smelter. 
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These figures indicate fairly def- 
initely that: the low period, ‘ca 
largely by the depressed condition of 
the building trades, and the low 
_ copper prices ptevailing,- has been 
reached, and that the curve has def- 
initely turned upward. Asbestos 
was at one.time, with other struc- 
tural materials, one of the big fea- 
tures of Quebec’s mineral output. In 
recent years, however, gold has 
leaped ahead. and the improvement 
recorded in 1933 and 1934 must be 
largely attributed to the higher 
prices prevailing for the yellow 
mi It is noteworthy, however, 
- that the non-metallic section of Que- 
bec’s miineral output showed im- 
provement in 1934, due to somewhat 
higher prices. If heavy industry, 
egged on by governmental aid 
throughout the world, should in- 
crease its tempo, it would mean 
_ much to Quebec mining. 

Copper-Gold Ores 

There are two types of mines in 
Quebec, the nore — output is 
copper and gold, an ose mines 
whose ore contains only bullion in 
commercial quantities. The former 
class are represented by Noranda at 


Rouyn, reviewed elsewhere on these 


Waite Amulet and Aldermac. 

gold producers are repre- 

sented by Siscoe, Greene Stabell, 

Beattie, O’Brien, Cadillac, Granada, 

Bussieres, Sullivan and McWatters, 

the most recent to reach the produc- 
tive stage. 

The three chief copper-gold prop- 
erties in Quebec have all the advan- 
tage of sound management. The 
Waite-Amulet property is at present 
inactive, however, and is marking 
time until copper prices will allow 
for a resumption of operations. 
James Y. ae ——— = = 
company, is . presiden e 
famous Noranda Mines. At the time 
of the last published annual report, 
as at December 31, 1933, the company 
had a working capital of $242,192. 
Ore reserves on the two properties, 
‘Waite and Amulet, total about 1,- 
235,445 tons, with values in copper, 

’ zinc, gold and silver. 

Aldermac produced intermittent- 
ly in 1934, and installed a new unit 
for extraction of sulphur. 

Noranda, third largest copper pro- 
ducer in the Dominion, had a prof- 
itable year, despite copper condi- 
tions. The record of this company is 
reviewed elsewhere on these pages. 

Of the gold producers, Siscoe Gold 
Mines is the foremost. During the 

ear past, this company, continuing 

record of steady expansion, im- 
proved its earnings. Earnings per 
share-in 1933 amounted to 19 cents, 
compared with 26 cents per share 

During its six years of production, 
Siscoe Gold Mines, whose property 
‘was the first commercial producing 
gold mines in northwestern Quebec, 
turned out gold to the value of 
nearly six and a half million dollars. 
Of this amount, $2,142,529 was pro- 
duced in 1934. 


pany’s Diesel plant is one of the most 
efficient in the Dominion. 
Greene-Stabell Mines 
Adjacent to Siscoe is the produc- 
ing property of Greene-Stabell 
Mines, headed by John E. Hammell. 


This property started production os repo 


November, 1933, and is -presen 
handling an average of 115 tons 
daily. While this company is usu- 
ally classed as a gold producer, there 
is a considerable quantity of copper 
in the ore which is shipped in the 
form of concéntrates to the Noranda 
Millheads run about $14 
per ton, with costs, including 


ustify those who ha’ 
continued to have faith in this prop- 


used | erty. 


Beattie Improves Position 

Beattie Gold Mines, in Duparquet 
Twp., is controlled by Ventures Ltd., 
and is dominated by the Lindsley 
group. This property started pro- 
duction in May, 1933, with a 600-ton 
concentrator, Toward the end of last 
year, after the addition of a cyanide 
unit, the mill was stepped up to 1,200 
tons per day, with an objective of 
2,000 tons daily. Millheads were re- 
ported to run between $5 and $6 per 
ton, with costs about $2.60 per ton. 

In addition to increasing its mill 
capacity during the year, this com- 
pany carried out an intensive de- 
velopment programme, which is re- 
ported to have materially added to 
its ore reserves. As at July 31, 1934, 
on which date shares of this com- 
pany’s stock were listed on the To- 
ronto stock exchange, the company 
reported current assets of $895,616, 
as against current liabilities of $418,- 


- An interesting development dur- 
ing the year was the public offering 
made by O’Brien Gold Mines, oper- 
ating the Cadillac-O’Brien Mine in 
Cadillac Twp. This company, after 
a thorough exploration“ campaign, 
was brought to, the production stage 
by the private financing of the ex- 
perienced M. J. O’Brien interests. 
Soon after production started, a pub- 
lic offering Was’ made of 1,250,000 
shares, to finance further develop- 
ment work.* Although ‘only in ‘pro- 
duction since February, 1933, is 
mine has given a good account of it- 
self. The average gold content of 
the ore milled is about .367 ounces 
per ton, and the recovery is about 
92.44 per cent. At the present time, 
the 500-ft. shaft is being deepened 
to 1,000 ft., all ore to date having 
been taken from shallow depth. 
This company is amply financed, 
and is one of the better-looking pros- 
pects. 
McWatters New Mill 
While space limits preclude a re- 
view of all the producing companies 
in the field, mention should be made 
of McWatters Gold Mines, newest 
producer in the Rouyn area, where 
extremely encouraging results are 
being obtained, since the company 
came into production last Septem- 
ber. Until a few weeks ago, the 
company was handling a daily aver- 
age of, 50 tons, but now, 0 
report, a 150-ton cyanide plant is to 
be added which eventually must in- 
crease the company’s output. 
Another property absorbing some 
of the spotlight at the present time 
is the Arntfield Gold Mines property, 
in the Rouyn area, where founda- 
tions are being poured for a mill, 
ullivan Consolidated Mines is 
another 1934 producer, its 100-ton 
mill starting in June of that year. 
Estimates made by H. A, Kee, gen- 
eral manager of this company, 
placed probable ore, as at Dec, 31, 
1934, at 46,300 tons at .467 oz. gold 


Seen! 


BUREAU OF MINES 


Gold has now reached first place in. the Mineral 
Production of Quebec. The Province ranks second as a 
gold producer among the Canadian provinces. 
Quebec’s Annual Gold Production 
Showing Its Rapid Growth 


Year 
1926 eeeesveeee $ 
1927 


eeeseeeeee 
eeeeeoere 


1 eeseeeeeve 


1930 2,930,480 


Year Value 
1931 @eeeeeces $ 6,476,103 
1932......++- 9,417,576 
1933 ...:..... 10,950,540 
BOG is 6o's ban 0s *13,300,000 
* estimated 


The following Western Quebec mines contributed to the 
prod in 1934: — Noranda, Siscoe, O’Brien, 
me Beattie, Bussiéres, Greene-Stabell, Perron, 


McWatters, Aldermac and Sulli 


roperties should come into production 
increase the gold output of Quebec 


Several new p 
during 1935 and 
mines. 


ivan. 


of law, 
Copies ee ee ene w, and other 


of the Province sent free on 


resources 
application to-The Director, 


~ Honourable J. E. Perrault 
Minister of Mines, Quebec, Canada 
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Prospectors Airways 
mining’ gossip with their 
making ng gossip ‘ 


will 
prospecting is at present being done 
in the Senneterre area. 


Canada Strengthens Place 
Among Mineral Countries 


1934 Year of Real Progress Despite Unprece- 
| dented Conditions — Value Per , 
Capita Increases 


Year by year Canada improves her 
status as one of the leading mineral 
producing countries. of the world 
and indications are that in: the fu- 
ture she will rise even higher in the 
ranks. In this regard 1934 was a 
year of real progress. . 

The value of Canada’s mineral 
production in 1934 for each man, 
woman and child residing in the 

untry was $25.68 as compared with 

.44 in 1933. In the current year it 
should be considerably higher as an 
increase in output of the principal 
mineral products is forecast. 

While Canada has an important 
output of non-metallics it is in the 
production of metals that her claim 
to fame as a producer of minerals 
principally lies. Canadians produce 
more metal per capita than the 
nationals of any other country. In 
1934, .27 ounces of gold, 1.5 ounces 
of silver, 12 pounds of nickel, 33% 
pounds of copper, 31% ‘pounds of 
lead and 27% pounds of zint were 
produced, per capita. 

What is Canada’s pe as a 


which leads in copper, silver, lead 
and zinc. South Africa leads in gold. 

It is in the production of nickel 
that Canada occupies the most dom- 
inant position. Her supremacy is as 
yet unchallenged. This country pro- 
duces more nickel than all the other 
countries of the world and her out- 


PREDICT $1,200,000 
1935 PRODUCTION 
OF MATACHEWAN 


Three Producers Now in 
Area Known for 
20 Years 


Twenty years after it first attrac- 
ted attention the Matachewan area 
is developing into a gold mining 
area of considerable importance. 
During 1934, the area bustled with 
activity. Inspired by the success of 
the Ashley, Young-Davidsin and 
Matachewan Consolidated opera- 
tions exploration and development 
programmes were actively carried 
out on a number of properties. 
Whereas a year ago there was only 
one producing mine in the area 
three companies are now in produc- 
tion. By the end of the year it is 
expected that the area will be turn- 
ing out new gold at the rate of about 
$1,200,000 annually. 
Ashley Gold Mining Corp. 


Oy 1934 mS recerene was lower 
e previous year. During 
the last half of the year it was nec- 


put is expanding rapidly. In 1934 


the amount of nickel produced in }: 


Canada recorded a new high, 
amounting to 130,346,400 pounds, 
May Lead in Platinum 

In asbestos Canada has ranked 
first for many years, although in re- 
cent years her share of the world’s 
total has been on the decline. Last 
year Canadian production was al- 
most half what it was in the record 
year of 1929. 

While official figures of the world 
production of platinum in 1934 are 
not yet available, it is definitely 
known that Canada maintained her 
position as regards this metal, and 
it is considered even probable that 
for the first time she became the 
leader. The Canadian source of the 
metal is the nickel-copper ores of 
Sudbury. With the expansion in 
nickel output the amount of plat- 
inum produced in Canada has been 
increased. Canada is also the larg- 
est producer of palladium, a metal 
of the platinum group. 

In gold production Canada has 
dropped from second to third posi- 
tion. The output of Soviet Russia 
has been advancing rapidly in re- 
cent years. In 1934 she produced 
15.5 per cent of the world’s output 
to capture second position. Can- 


adian gold production increased only |. 


slightly over the previous year de- 
spite a large increase in the number 
of producing mines. This was due 
to the policy of the larger operators 
of milling low grade ore. It is 
claimed that much of Russia’s out- 
put of gold is reclaimed gold. 

In the production of copper Can- 
ada occupies a favored position at 
the present time. While producers 
in other countries have been oper- 
ating on a curtailed basis the prin- 
cipal Canadian producers have been 
expanding output due to the pres- 
ence of other metals in their ores 
such as nickel, gold and silver. Last 
year copper production in Canada 
established a new level. In the 
future Rhodesia and Belgian Congo 
will in all probability give Canada a 
contest for third position. United 
States occupies first place and Chile 
second, 


reetings 


-and thanks 


Greetings to those attending the Annual 
General Meeting of the Canadian In- 
stitute of Mining and Metallurgy. 


Our Management, Engineering, Manu- 
facturing and Sales Staffs express their 
thanks to the mines of Canada for the 
orders which they have placed with us 


for manganese and other alloy steel 


castings. 


We pledge our united efforts to con- 
tinue to maintain the high quality of 
our castings, and to render more effec- 
tive our service. 


SOREL ‘STEEL FOUNDRIES LIMITED 


SOREL, P. Q. 
A Subsidiary of Consolidated Marine Companies Limited 


| Makers of Quality Manganese Castings 
1 for Crushing and Grinding Equipment 
“EXECUTIVE AND SALES OFFICES: 1405 PEEL ST., MONTREAL 

| P. H. DESROSIERS, General Manager 


JOSEPH SIMARD, President 


Sorel 


Options Being Exercised 
On Stock of Gold Belt 


Officials of Gold Belt Mining Co., 
developing a gold prospect adjoining 
Reno Gold Mines in the Sheep Creek 
area, B.C., inform The Financial Post 


that the second payment, on 18,000 
shares under the terms of the option 
agreement dated January 14, have 
been exercised. 


This agreement called for the tak- 


Montreal 


Toronto 


ing up of 25,000 shares at 40 cents 
on January 14; 18,000 shares at 40 


Swastika Winnipeg 


1.97 ounces, netting the company, 
after freight and smelter charges, 


cents until February 12, 1935; 43,000 | $20,644 


shares at 40 cents until March 12, 
1935, and 44,000 shares at 40 cents 
until April 12, 1935. As at February 
1 of this year, the company reports 
that current assets were approxi- 
mately $30,000 and current liabilities 
nil, save for trade accounts. 

The company has shipped a total 
of eight cars to the Trail Smeltér 
since July 1934, containing 317,000 
tons with an average gold contént of 


Gold Belt Mining Co., which ac- 
quired the property of Golden Belle 
Consolidated Mines has an auth- 
orized capitalization of 1,000,000 
shares, par value 50 cents. As at 
February 28, 1935, the company had 
913,000 shares outstanding, including 
250,000 shares issued to shareholders 
of Golden Belle Consolidated Mines 
on the basis of five Gold Belt shares 
for each four shares held. 


Scere 


o . 
Vancouver 


Consolidated Chibougaman Golé 
fields.—The company’s first annul 
meeting is scheduled for March 4 is 
Montreal. Consolidated Chibor 
gamau Goldfields’ was formed 3 
year ago to acquire the assets d 
Chibougamau Prospectors, comprit 
ing some 98 claims in the Chibow 
gamau district of Quebec. Encou» 
aging work has been carried on it 
the past year under the manage 
ment of Consolidated Mining & 
Smelting Co. 


_ LAKE SHORE MINES, LIMITED 
KIRKLAND LAKE, ONT. 


Production Summary Since Commencement 


of Milling Operations 


Date 
Mar., 1918 - Nov. 30, 1918.... 
Dec., 1918 - Nov. 30, 1919 .... 
Dec., 1919 - Nov. 30, 1920 .... 
Dec., 1920 - Nov. 80, 1921... 
Dec., 1921 - June 30, 1928... 
July, 1923 - June 30, 1924.... 
July, 1924 - June 30, 1926 .... 


Tons 
milled 
14,948 $ 
11,907 
18,889 
21,681 
36,825 
24,223 
96,838 


July, 1925 - June 30,1926 ..... 125,676 


* 
’ 


Bullion 
prod. 
369,680 
294,514 
483,702 
460,186 ° 

~ 883,664 
578,242 
1,812,495 


2,235,184 


. 


Date’ 
July, 1926 - June 30, 1927 .... 
July, 1927 - June 30, 1928 .... 
July, 1928 - 
July, 1929 - 
. July, 19380 - 
July, 1931 - 
July, 1982 - 
July, 1938 - 


Tons 

milled 
214,335 
237,962 
367,015 
467,648 
698,624 
834,434 
797,673 
836,991 


June 30, 1929... 
June 30, 1930 .... 
June 30, 19381 .... 
June 30, 1982 .... 
June 30, 1988 .... 
June 30, 1984 .... 


Bullion 
prod. 

$ 3,105,048 
3,629,318 
5,504,859 
6,576,781 
9,152,935 
12,356,759 
11,406,308 
10,026,451 


. $68,826,126 
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BRITISH AMERICAN | 
BANK NOTE COMPANY 
LIMITED 


THETOLD CANADIAN COMPANY 


Specializing in the production of steck 
certificates for mining companies, 


HOWARD W. PILLOW CHARLES G.COWAN G. HAROLD BURLAND 
President Vieo-Pres. & Man. Dir. Sec,-Treas. 


HEAD OFFICE : OTTAWA 
262 Wellington Street 


611 Place d’Armes 1110 Bank of Hemilten Bidg. 
MONTREAL TORONTO 


taken. By this agreement, 
nations of the world agreed to the 
broad principle of greater monetary 


PAYMASTER CONSOLIDATED [ff sctoiuts o iter recnciee. Ar 
MI ITED sa ale sgpedt np Saye nne ally ype 
ster, ca or tenders as 
NES LIM Aug. 20, for delivery of silver bullion 
up to the amount of 250,000 ounces, 
as the first purchase on the Cana- 
dian government’s quota. As signa- 
tory to the agreement, Canada has 


PORCUPINE GOLD AREA promised to absorb silver from 


Canadian mines, and to k her |; 


ONTARIO present monetary silver holdings 


off the market for a period of four : 


years. This agreement was signed 
in the summer of 1933. 


On August 8, 1934, President} } 


R elt “nationalized” silver, 
HEAD OFFICE coal all private gut is 

is st os 
204 McKINNON BUILDING ettect of this 


was not as immediate as 
TORONTO == = CANADA people.thought it would be. Being 
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Powerful Forces at Work . - ae tee two 
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per ; Mexico's, 
cent, and Canada's eight per cent. 
The record of production of silver 
can be seen at a glance in the fol- 
lowing table, which shows the 


contribution made by Canada and 
other 


1 
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465 
1,166 
73,919 


/ 21, 
‘0n  $8436.00$ at'for.e0s —ataseer| From Scotia's ‘shores to the barren Jands of the North-West 


Fa el 
aa ws ene Wor 


ema “saoaiare 9, 390.357 play an important role in the 

81.78 op Ba fia ta ae isp ies of Canadian industry—in the workings of her mines— 

91,496,136 65,308,840 18-717) 19.730.338 the opening up of transportation facilities—in the great 
engineering works. 


66,106 
62 672/983 


sesvestnnssee iosactss S's Siig aitiss| Territories, CI-L Explosives are being rushed by modera 


<a by-product, Canadian | output 


silver producers. made no move to 
speed up production. In addition, 
while ‘{t ‘was generally felt that the 


CanaDiAN. Mininc Drvwenps © 


al Manager 


vaoww {MA} $49,500,000 in 1934 


« This is the proudest record ever made by any Canadian industry 
and one that leads all industrial or financial groups in Canada! 


$49,500,000 in dividends distributed during times of stress to 
L The company’s Sinaia ual hundreds of thousands who had faith in our mines and mining men! 


g is scheduled for March 4 in And no watered stock, bond issues or mortgages — all net profits 
eal. Consolidated Chi direct to shareholders (save for surplus account). x 


Goldfields ' f . : 
oe oe clei ‘the cae 0 Three times $49,500,000 distributed for labour, supplies, machin- 


ugamau Prospectors, comprit ery, services to thousands of Canadian companies, 
e 98 claims in the Chibote 
district of Quebec. Encou The very stability of the nation protected by $100,000,000 in gold 


work has been carried on ip 
ast year under the mannan won from our Northern rocks. 


: cinaclidated: Sa This is the real story of constructive Canadian mining, to which our 

nace ¥ efforts are allied. With the soundest and most scientific organization 

Ty ever formed for mining development and finance, we are giving 
our best efforts to the building up of more dividend-paying 
Canadian mines. 
A copy of “Canada’s Gold” — the Bain House organ — contains 
advance offering regarding a Canadian mining opportunity 
financed and sponsored by this company. This magazine will be 
forwarded on request. 


“Working with the constructive forces of Canadian mining.” 


H. R. BAIN & COMPANY 


STOCKS — Limited BONDS 


HEAD OFFICE: 350BAY STREET, TORONTO ADelaide4274 
Correspondence Invited from Responsible Financial Houses 
OTTAWA LONDON MONTREAL HAMILTON 
American Correspondent — 

H. R. Bain & Co. Inc., Rand Bldg., Buffalo, N.Y. Cleveland 7246 


olidated Chibougamau G 


SHARES IN 


PACKSACK MINES, Limited 


At 30 cents Per Share 


HEAD OFFICE: TON BLDG. PROPERTIES: RICE LAKE DISTRICT 
CE: 401 HAMIL aN 


Bulli 
aia OFFICERS AND DIRECTORS CATETALIEATIO are shares -~ 
Y Dremmoné-Hay, Winnipeg, President & Dir. par value. Issued and issued 
105,048 Collard, Winniper, Viee-President & D vendors pooled until March Ist, 1936, 


‘ shares, 
Sold fo 50,000 shares, 
whi ee See’ chen ad oe lal 


Rematatoy tei Gansu LAAN) thaten. 


PROSPECTUS WILL BE MAILED UPON REQUEST 
APPLY TO THE COMPANY 


Cc. H. Enderton & Company, Limited 


222 PORTAGE AVENUE, WINNIPEG 
; FISCAL AGENTS .«- 
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as compared with only about 11 
million in 1083. Sales by the Indian 
government, for the British war 
debt, and in London, also inceeaae 
during the year, Sales by Russia 
silver stocks were down somewhat. 
Handy and Harman, well-known 
Néw ‘York-fitm dealing in precious 
metals, have estimated the 
world silver consumption, 
pared with that: of 1933, in the fol- 
1 tabulation: — 
World Stiver yoo 


15. 

14,5 

2%. 

8. 

160.2 

Total 436.2 267,9 

+ Excess fupplieg at 

All these have, naturally, 
a direct bearing on the silver 
industry in Canada, which is the 
third greatest silver producer in 
the world. 

All of the increase in Canadian 
production cannot be attributed to 
the generally better world silver 
conditions existing for the past 
twelve months. It has been pointed 


ver-lead-zinc ores 
Columbia, the silver-cobalt ores .of 
Northern Ontario, and as a by- 
a of gold, copper and nickel 


British Columbia Still Leads 


transportation facilities, the aeroplane, the tractor, the 
train, to meet the demand of to-day’s industrial progress. 
Our Technical Department will be glad to assist you in the 
‘solution of your particular blasting operation. mmo 


ustry is an increasingly large con- 
sumer of the white metal, CANADIAN INDUSTRIES LIMITED) 


° EXPLOSIVES DIVISION 
Killeon Vendors Acquire 
Sturgeon River Syndicate 
Vendors of Killeon Gold Syndi- C]-L 
cate have entered into an agreement 
whereby they are taking over the 
Sturgeon River Gold Syndicate on 
a basis of two Sturgeon River Gold |. 
for one of Killeon, Grant Taylor, | ..-.\- 
president of Killeon, informs The}; .- 
Financial Post, 


CANADA-WIDE 
SERVICE 


Keynote of the Northern Electric 
Organization 


With sixteen Service Branches and Distributing Houses strategically lecated 
from coast to coast ... with each one staffed and stocked to render a complete 
electrical service for public utility, industrial, theatrical, municipal and home 
requirements, Northern Electric is a truly national organization. 


Electrical Equipment of Highest Standard 
for Industry and Trade 


Telephone Apparatus and Equipment Pole Line Material 
Wires and Cables Electrical Supplies 
Illumination Equipment \ _ Radio Receiving Sets 


tchi ‘ Radio Broadcasting Equipment 
i i Train Dispatching id App 


Power Apparatus Public Address Systems 
Theatre Sound Equipment Traffic Signal Systems 
Fire Alarm Systems 
The facilities and experience of this great organization are at 
your disposal, no matter how large or how small your problem. 
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Output of Yellow Metal for Pacific Province Hits Eight Figures for First Time—Predict 26 Mills by Mid-Summer |{ Should - 3 eae ea Stock 
—Copper Problem Reaches Sérious Proportions as Low Prices Persist—Silver Starts Toward Recovery | emetic ons 


665 PENDER S 
British Columbia produced gold {to life in 1933 when the important;end of the year produced $55,000 | leading devel ts are the Morn-: 
valued at $6,900,000 in 1933; last year | discoveries at the Cariboo Gold/ worth of gold. ing Star Fairview Amalga- 
the value of gold production was / Quartz brought it into wotld prom-| The activities in the Sheep Creek- | mated. Some shipments of crude ore 
$10,400,920, and this year, because | inence and started a modern lode | Ymir area have been described in 















































































has come from the ver and 5,700 tons af zine concen-| - ing 7 
crease small offerings of metal on 17? Members 

small/ A slight improvement in lead and/| has 

Teativity |e, peices and a tremendous 1D-/ the 


the Cartel Disbands : Members British 
in custom shipments, have| metal producers. As with gold min-| ‘The mea | = 

it was during| been of material assistance to the ing the expansion of, production in| which-bas controlled the productig Phones: Se 
this eaty ' 

was , 


‘was 

1933. Consolidated & Smelting 
Copper Outlook Serious Co,’s mine at Kimberley and their! considerable. New production 

smelter at Trail. Several hundred | cords were 


roll during the year and general} Canada’s production of zinc in- 
production greatly increased. creased 51 


An Historic Year 

on of operations at. the Any 

Bento th Gray Cates |ine ig ha Gem tre it al o's compared. i, 
ooming in the not too or e 1930; the r year. 
a eae ae aspect is given | gold output could be written in eight 
to the situation. Were copper 
on a higher level; it would be feas- | ince,.gold has been like a lifebelt to 
ible for the company to gradually|a floundering man—increasing the/ production increased during 1934 
transfer its activities back to Cop-| consumption of machinery, equip-/ the position of the industry con- 
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demand for zinc. 
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ducers had already attained a 
rate of output and current low 
prices should operate as a check f 
any large increase in output in th 
near future. 


ly geologically, but due to lack of capi-| land area, leasers operating a num- 

Naturally enough the surge of/ tal. Perhaps no district in B.C. with | ber of the old Consolidated proper- 

ectivity which began early in 1933/ as great potentialities has had as! ties produced almost $1,000,000 dur- 
com 
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eventuali The two years has reawak-|per Mountain, but under present|ment and commodities of all kinds,| tinued to show improvement and| The zinc industry is grad 
eet uring gen ‘od yr naoael ened ae cue dane of Greenwood,/ circumstances this would be eco-| and doing much toward the absorp-/ o¢ the end of the year stocks were} going through a technical revyojy, 
’ ones ny hen opti but the principal operation in this | nomically impossible. Consequently,|tion of thousands of unetmployed.| jower than at the end of 1933.'Con-| tion. Demand is rapidly turning 
¢ t. Unfortunate as section is still the Dentonia now on/|it is probable that in another 18/ For the investor, the year has been| sumption increased even more| from prime western grade to electry. 
cnis ts, Sirona dous strides made a steady milling rate of 100 tons a| months, some 3,000 persons will be|memorable because one more gold | rapidly than production. » | lytic zinc and other grades 99.85 ne» 
swag w Bera ee ae ee fay. forced to try and fit themselves into|mine in British Columbia com-| Since a further recovery in gen-| cent plus pure. The demand se 
in the : aod in deel. Silver Producers the scheme of things elsewhere in| menced regular dividend payments. | eral economic and industrial condi-| electrolytic zinc has been increasing 

crease in emp ae : : In this division lie the | the province—a difficult task with|In general, the year was outstand-| tions is looked for in the current| while the market for ordi 
ee ee high ae ae a Soo unemployment rolls still carrying|ing because it ‘saw the end of the| year the increase. in demand for| brands has been shrinking becaup 

> the ™ operation at Beaverdell. The Bell, almost 100,000 names. Unfortunate-| unbridled excitement which high | zinc experienced during 1934 should} of the decreased use of galvani 
pass , Lass ly, even the acquisition of good gold | gold prices brought; it sifted out! continue. The market for brass/ products and the turning to higher 
“G11 —22—26” : shi the latter also a dividend | Properties and their operation by|many of the lame dogs among new/ products, for building, motor and| and more permanent coatings fg 

At the beginning of 1933 there 5 : a the Granby company would do little | incorporations and it saw the indus- app. is expanding. | metals. 

‘were only eight gold mills in active Fast ‘ z ~~ to mitigate the situation, since the|try settle down to the business of| Prospects of a price increase are} The change in demand should im. 
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operation in British Columbia; mining and recovery of gold, re-| gold mining as it has never done| complicated, however, by the work-| prove the prospects on the Cay. 








way of publicity hes iff. United| adian zine industry. Thi 

quires considerably fewer employees | before—practical and methodical/ ing of the British tariff. adian zinc ; is country 

-~ close ame this number had rapid a. during a The than does the t of mine which | operating which will allow the prov-| Kingdom consumers in recent years! is already a large producer of the 
. arenas ths ¢ _ se _ ng of Reotraved by fire has now been re-|>oth Granby a ee ee rae attic et sated oe fone gate eos the ar pall ay of the Conscliaaan CA! 

a —— operating at present. straps to a p on ic Pp ¢ ’ j 

3588, there - 22. By yar semen , eee rt a —_— a < nee Britannia has been more fortu-| importance among gold producing| at the ‘price quoted on the London| Mining and Smelting Co. increased A thorized: 2.01 
eee 4 ee scan ecemietel, te eres De —— aan Bean aidee the | Date since its mine on Howe Sound | fields of the North American — Metal uchenge, As result the on eB erie arr — a zine utnorized: 2,0 
FRR ee ae : : % n 4 nd 
it is expected there will be 26 mills famous mine by the deal with B. C, | COtains ore which yields a fair per-| nent, giving many of its inhabi of the London Metal Exchang Minieg aid Smelting Ca H Outst 


centage of gold, silver and zinc. Al-| steady employment and returning} been determined by the small offer- 
though operating throughout 1934/to the mining speculators in the| ings of foreign zinc and by the 
with a minimum of 550 men, it was| form of dividends, the capital they | amount of foreign zinc in warehouse 
able to produce in addition to 10,-|have supplied to make it all 
000,000 pounds of copper; 12,000) possible. « 


: SACI: Silver, which virtually gives it an- 
duction of gold. Ymir Yankee Girl’s new 100-ton mill was completed last December, within | other ‘ore body aS with its 


In addition te the independent | 300 ft. of the transmission line of West Kootenay Power Co., from whence | own, which has produced mil. 
milis throughout the province and | it gets its power. The mine itself is an old producer, having been operated | lions of dollat Be the . 185 
the large operating companies such | intermittently since 1911. A review of this company will be found on |'me pynwell mine, aa a eted 


Flon remained about the same as fp 
the previous year. 














as Consolidated Mining & Smelting | these pages. by the company after being for sev- a 3 OFFIC 
Co, and Britannia, both of which eral yedrs past in the hands of Result of Five Years’ Faith Sreshdent 
produce gold in addition to base dimicult a battle to secure capital., ing the year, while immediately |leasers, has been successful beyond me Bs. 
metals, a large number of properties/ 4 number of companies incorpor-| south of Nelson many old properties | expectations. The 1934 production Vice-Presiden 
have been making direct shipments | ated in 1933 and 1934, with favor-| have been reopened after years of|from this mine amounted to just Secretary-Tre 
of crude ore to the smelter, both at| able locations and high hopes, have | idleness. over $100,000 and it is the intention | 
il and at Tacoma, Washington. | heen forced to suspend development| In the Hope-Yale area, the B. C.|of the management to increase mill Sir Kennet h 
is, and the abnormally large num- | on account of lack of funds. Nickel operation attracted tre-|rate this year from 25 to 100 tons G. F. Gyl 
_ber of new developments under way| ‘here is eviaence now, however, |mendous attention and resulted in| daily. The Big Missouri, under con- e J. An 
‘in every district of importance, has/| that the splendid results obtained at | a great deal of staking in the vicinity |trol of Consolidated, will become 
provided thousands of men with|the Newmont-owned Island Moun- | but so far little other work has been | the largest single gold operation in GENERAL M. 


oa employment and increased indus-/| tain are having their effect and it is| done outside of the B. C. Nickel |Northern: B. C. when the 1,500 ton 
ee trial payrolls more than any qther| expected that by. spring, many of|itself. Here over $1,000,000 has|a day concentrator now planned is 


single factor in recent years. these properties will be under active | already been expended on road | erected. Among other developments 
The year 1934 witnessed a fat/ development once more with fresh | building, power development, equip-|in this area which are active are OWNING and OP 
more significant advance in the min-/ capital behind them. ment and underground work. While | United Empire, Glacier Creek and and NUGGET GO 


ing industry of British Columbia; During 1934, Cariboo Gold Quartz |a considerable amount of the ‘tatter | Salmon Gold. 

than is generally realized. For many | maintained an extensive develop-|has been completed, little informa-| On Vancouver Island the greatest 

years past the gold mining industry | ment programme in addition to/tion is available as yet regarding |activity has centred around the 

es of this province has been in a more | milling. Its underground work now | estimated ore bodies. Alberni Canal area where the Van- 
'. or less stagnant condition. In spite | totals 5 miles, the mill is treating} In the same district, the Home |couver Island Gold Mine is located. 





-granted mil 
ens held by loc 
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of the fact that mineral production | 199 tons of ore a day and the pro-|Gold mime has completed the in-|Farther up the West Coast at Her- ' " Yorkshire Buildin 
generally was increasing both in| q@uction for the calendar year| stallation of its 50-ton mill and com- | bert Arm, Abco Mine is doing ex-} The story of Cariboo'Gold Quartz, told elsewhere on these pages, reads ‘ 
amount and value yearly up to 1929 | amounted to $470,000. menced production early in the New | tensive development work, while at| like a mineral version of the famous story ‘of Job. Sponsors of this com- POWER FOR 
oi when the total value of all minerals; The 50-ton cyanide plant of Island | Year. a number of other points, smaller} pany now claim that the outlook today isthe best..in the company’s 


p 
produced was over 68 million dol-| Mountain went into production in| The Fairview and Hedley camps | operations are being carried on. | history. It is this enterprise which is largely responsible for the return TR4 


lars the gold mining situation was/ November, and from then until the} are both active. In the former the} In the coast region, aside from the| of English capital to British Columbia ‘mining. . 8 IDGE RIVER MINES 
none too bright. With the begin- mae R , 
STATISTICS POINT | 2escccc‘tror as consecys rn 





il 
ning of the depression in 1929 and Vaneoier, F 


marae! Cariboo s 3 Musketeers 













































































































































































al report will show an improve- 
BETTER RICES ment in its earning position. In- 
‘when a slight improvemen £ yoomne Neat ‘AD oe LEAD creased production. and higher rev- WE HAVE a schedule of extremely 
¥ noticeable. e e e * enue ver e @ ope 
% duction of gold, silver lead and zine Weather Five Heartbreaking Years to have been important factors in the = low rates see mining and milling. , 
: have all shown gains, but the m ° uation. mmunities and mining camps are 
ene marked has been that recorded by Prove Faith in Gold Quartz Justified World Stocks Much Lower Base Metals Corp. is not as favor. p ms s: g s P a . T 
gene. Wot only is it the value of Than This Time Last _| ably situated as its large associate. A being supplied with electric power in | 
See nc ’ young . o . e ¢ 
; i ieee’ taportnat, the output of} Cariboo Gold Quartz Mine, the, the report by his principals after he} almost 200,000 tons of ore ahead of Year as adit 2 tanita’ nadine tok this rapidly developing mining area. | 
the metal itself has multiplied ma-| pioneer lode operation of the} had made a most exhaustive exam-| the new plant, it should be a simple ; —_—_— operations have been seriously af- 
terially. Much of the increase in| Cariboo and the property whose suc-| ination and test of every. section of| matter to keep development well| An increase in the price of lead fected by low base metal prices. In addition to the minin schedule of 
silver has been due to the fact that | cessful development by the famous/ the mine is summed up very neatly | ahead of milling and add substantial-| is looked for in 1935. The position During 1934 the company operated na 9 
mines whose main output is gold, | trio—Burnett, Wells and Solibakkee,| by their remark, “Structural fea- ¥ {0 Teserves with each succeeding of the lead mining industry has ma-| on curtailed basis. A small oper- rates we offer an.attractive devel- 
mill and ship ores which also con-| has resulted in the return of English | tures are favorable to ore deposi- r. terially improved during the past ating profit before depreciation, 
tain a substantial quantity of silver,| capital to British Columbia on ajtion, while geological deductions Island Mountain year and indications are that prices depletion, and taxes was earned. opment rate. 
while a large number also contain | large scale, has now entered what) certainly indicate that the deposits} Island Mountain Mines Ltd., the| Will show an upward trend during Milling operations were suspended 
copper, lead and zinc in smaller} promises to be the most significant | are deep-seated and will live to| second lode gold producer in the| the current year. 5 last month. Development work is 
amounts ~, | hagine be Matesy. oa eee Cariboo, lies acrone Jack of Clubs| , fom. « siatistical point of view 
uction rec since 6 Ente lish tal e from the * ° 
Comparative tables of the output rowan Pee ea 0 a nese oe — the find- and is controlled, by the Newmont ree, Were — ee — non one ety ont a + 
ounces 0 ,000, : gnized than corresponding orma ervic ‘ 
and value of these metals and of/ | os production of approximate-| ings of this famous company of engi- Af re a anaes devel-| ast. year and consumption has im- SHEEP CREEK GOLD f tion on 8 © BTSs wercome 










neers were responsible for the re- 
entrance of English capital on a 
permanent basis, the principal pro- 
ject. being the giant power develop- 
ment which will get under way this 
summer in the Cariboo. It also 
started Cariboo Gold Quartz on the 
phase of its career which is now 
nearing fruition. 

Late in 1934, the mill was brought 
up to its full capacity of 100 tons 
daily and now R. R. Rose, general 
superintendent has advised the di- 
rectors that they are justified in 
doubling its output—undoubtedly ag 
the first step toward large-scale pro- 
duction which will eventually ex- 
ceed 1,000 tons a day. 

It has been estimated that addi- 
tional equipment for the present 
mill increase will cost in the neigh- 










: ieee tor the pest four yeats ace en ly $40,000, monthly it has been de- 
ae cena’, sis are given in an cided to double the daily capacity of 
oe It is particularly interesting to| She am stepping fol oa 400 to 
eS note that from 1931 on, only gold wnderereaadl Sete une mor —_ 
7 shows a consistent increase year errs Se Sees, ° 
after year, and in 1933 takes the lead — a — oo and sinking 
r all other metals produced in ore 
caigs of value, for the first time| Few B.C. mining companies of 
since the production of minerals of | merit have been forced to struggle 
all kinds has been officially recorded | against such an overwhelming flood 
in the province—a period of almost of disbelief and as prejudice as 
50 years. Of the base metals, only | has the Cariboo Gold Quartz in its 
0 yeas. doa ein prior to 1994 due | earlier days. O. H. Solibakke, fiscal 
to a slight increase in price and the | agent for the company was respon- 
reopening of the Monarch mine at sible for the financing of the venture 
Field, B.C. It must be admitted in| in its more perilous stages and has 
all fairness that the improvement in | been largely instrumental in rais- 
silver prices has affected the value | ing the $1,050,950 which has been 


id into the company’s treasury. 

of the output of this metal, though ae I ; : 
.| Very little of it has come from Brit- 
the increase generally has undoubt-| (“Columbia The United States, 


ment programme, a 50-ton cyan- proved. Despite this lead prices are 
ide sina was construeted eee at a lower level than in March, 1933. STEALS SPOTLIGHT 
summer of 1934 and placed in opera- 
tion on November 4. During the first 
month’s run, gold to the value of 
$24,000 was recovered and in the 
second month the output rose to 
$31,000. January, 1935, saw it in- 
crease still more, with the month’s 
gross production totalling 1,213 
ounces valued at $41,242. 

The property is developed by two 
main adits, and veins are typical of 
the Cariboo—A veins, or sheer 











A further increase in demand is 
looked for in the immediate future. BY RECENT STRIKE 
So ne ee ee BRITISH COLUMBIA ELECTRIC RAILWAY 


proceeding. Your enquiries regarding rates for 
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in the United States. Governments} Development on 3rd Level COMPANY LIMITED ; 
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States have coumitied teneies| Seen as Important — W. G. MURRIN, President, Vancouver, B.C. DOUGLAS B. STE! 
to programmes of subsidized con- Values High 
struction. This is bound to increase —_ 
lead consumption. Lead prices|- Considerable attention has been 
should respond to the increase in| focussed recently upon the Sheep 
demand. ee beter ae oo sagen wears . 
zones Germany should also prove an ex-| developmen been rapidly in- . : 
in th ee rad — cellent featiat _ the sates year. resales the tonnage and values of sixteen ft. in width. For 50 ft. in; - Over a total length of 360 ft. on the 
> tract on eee At the end of 1934 stocks of lead| ore reserves. What is believed to| length it averaged_25 oz, gold and in | 7th level east, two ore shoots, aver 
veem ures crossing them at right | ;- were at a low level,| be the most important development} the last few -ft. values increased | aging drift width or better, have 
rie heieh eceunh lee t this| Considerable lead will have to be| in recent history of the Sheep Creek | to .9 oz. gold or $30 a ton, across 6 ft.|been developed with an averag? 
Hy © most recen overy A, VS! imported if her rehabilitation pro-| district was made at the end of| It was then decided to test the gold content of .6 oz. or better. Ore 
ne was a large body of gold-bear- gramme is to be carried out. February at this operation when| vein on No. 3 level, 400 ft. above in | reserves at the present time are u- 
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ing pyrite with high values, an en- values of $32] virgi d and it was here that | officially estimated at around 50,00 
edly been affected by the larger borhood of $80,000 for which further . A| While generally speaking world | 5% ft. of ore carrying values n groun y a TRANSFER 
output of the gold mines. _ a ee eer ae financing will be unnecessary as the a : woe Senet made ie be-| Production of lead was on a cur-|a ton in gold was cut on the No. 3/ the five and a half ft. width carrying | tons or more. THE LONDON 


tailed basis Canada expanded her | level. high values was encountered. This} The new 150-ton mill machinery 


company now has an excess of $200,- : a 
output. Canadian production estab-| Principal work at this mine during | ore body has been followed for 145/is being installed as it arrives @ 
é ! 

1 

: 


000 in the treasury. It is likely tha 
the work will be started this sum- 
mer and the enlarged plant be ready 
for operation in the early fall. 
Power will be drawn from the Eng- 


Letedine ectivity | me British Columbia bulk of this Sona, most of which 

j i has been utilized prove e 
- ees ee a sceptics that the real source of the 
—— Sheep Creek-Ymir, Yale, | Cariboo’s wealth lies in the lodes 
Fairview, Hedley, Kamloops, Green- | 2nd not in the streams. 


ing drawn from this which has been 
opened on both levels. 
Richfield Cariboo 
The long crosscut tunnel at the 
Richfield Cariboo property, being 










lished a new record for this country,| the past several months has been | ft. on the 7th level with increasing|the mine and should be ready for 
amounting to 171,405 tons, an in-| concentrated on the 7th level. It was} values and should be picked up/turnover late in April or early 12 
crease of 29 per cent over 1933. Ex-| here that a faulted section of the} without any difficulty on levels be-|May. Henry Doelle, engineer-ma®- 
pansion also took place in the Mexi-| main vein was picked up west of the | tween No. 7 and No. 3, thus adding | ager ofthe mine, has estimated that 


















































wood, Portland Canal and Vancou- Heart-breaking Years lish power development at Swamp pp toed Fah ine ci. an can output which amounted to 180,-| fault and proved to be as much as‘ very largely to ore reserves, costs will average about $5 per to. 312 PACIFIC Bl 
Island. ‘ # ; of in-| River when it is completed. If it is “she 000 tons. No change took place on alana 
ver Five heart-breaking years D has now reached a distance of over een ete nen eee 






will be added to the Cariboo Quartz 
plant. : 

In line with plans for additional 
milling facilities, underground work 
will be aimed at increasing present 
ore reserves as rapidly as possible. 
The long tunnel is now in a dis- 
tance of 5,000 ft. ahd is about 400 ft, 
immediately below -Lowhee Creek. 
This tunnel will be extended a fur- 
ther 5,000 ft., making its total dis- 
tance upon completion almost two 
miles and bringing it under the 
Cariboo claim recently purchased by 
the company at a depth of 1,000 ft. 
from the surface. , 

This claim which lies on the sum- 


an ore body which work in past 
years has shown to be over 20 ft. 
in width with average values of 
about $14 perton. 

Raises connect the long tunnel 
with the two upper levels and one 
is now being driven on the Saunders 
vein to hole out at the surface. 


pany holds 42 claims totalling ap- dala cise b a da ied be 


roximately 1,400 acres on Bald and 
ine Mountains taking in both | /"ite¢ States, Australia and Mexico 


flanks of the headwaters of Wil- The British Empire agreements 


liams Creek, the richest of the have enabled Canadian 

producers 
as ae. Seams taal been | 2 enlarge their market in the Uni- 
traced across the holdings, but the ted atom, “but the: effect on 
most impressive of these at an eleva-|. 
tion of 6,000 ft. are the ones now to 
be explored. They are reported to 
vary from three to eight ft. in width 
Sean enna’ in a zone 800 ft 





In the Bridge River are the two/| “The Three Musketeers” of the Cari- 
largest gold mines in the province, | boo were at last partially rewarded 
* Pioneer and Bralorne. The former | when the Cariboo Gold Quartz pilot 
is milling at the rate of 400 tons a/ mill turned over for the first time 
day and is producing $3,000,000) in January, 1934 Thousands of feet 
worth of gold annually. The mine/ of underground work had disclosed 
has large ore reserves and has been | innumerable gold-bearing veins and 
developed to a depth of 2,400 ft. be-| the possibilities of large workable 
low the surface with the present| ore bodies whose full extent even 
objective at 3,100 ft. Bralorne, ad-/| today are not yet known. 
joining, is also milling 400 tons @/ Ewen at that stage there were 
day, stepping its plant up gradually} many who were more willing to 
to its capacity of 450 tons. It has doubt than to believe. The opera- 
been developed to a depth over tors, familiar by now with sceptic- 
1,000 ft. Its annual production is/ icm paid no attention and continued 
vag between $1,500,000 and $2,000,-/ t5 operate their mill gradually step- 




























The property is situ 
Ashcroft Mining Di 


British Columbia 
Department 
of Mines 

















The Mine is equippe 















power for electrical 
Present requiremen 
The property is ec 
and has been in op¢ 
31 tons per day. 






British Columbia has produced 
over $1,373,000,000.00 worth 
of minerals. 





























Improved base metal prices, the increased value in gold, and the general trend towards 
recovery, are about steadily an increasing activity in mining throughout 
British Columbia. 












Prodiction to the 318 






















































to Properties ‘under emen Three Years Ore ili the val 4 
activ development include Bradian, ust seen the tok tele teal Ore reserves have been developed y Shamrock Gold Mines extent the a ee re The estimated gold production for the year 1934 showed an increase of 64,543 ounces and 9 a i — 
Pacific Eastern ° ae however. In 1934, Ira B. Joralemon, | at the present time to keep the mill Shamrock Gold Mines, owning 36| tion with zinc, silver and gold. The over 1933, establi an all-time high record. The estimated value in Canadian funds ’ 

Mane, Golde and|{2e engineer who became. famous] running at 100 tons a day for another| claims, half on Barkerville Mcun-| rise in price of the latter tws stim: of gold production for 1934 is $10,610,822.00. 
Taylor Bridge, Goldside Seer ie eneentionsin Sis eee poe 5a a tain adjacent to Cariboo Gold/ ulated production some- . ONAL 
camp to| report on the property which was, to ¢ the management will sink Mountain on the oler is ato eye oon Mining and Smelting Annual Reports of the Honourable the Minister of Mines, and special i The Vidette Gold M 
‘oo ae ie ieee eee Dace tae ecient dicted ene pha ee After Oe pens DX ce 0 Oe cans ee eae placer-mining, etc., may be obtained upon application ae 
"wee the oat | en anh oot onan he Stings se ened en ial ame months tis company has now com operates the largest lead | Work has been dom 
power has/licly. Finally J. Norman Wynne,| be and that by the time oS Senet aylne world e : Property in June 1s 
pace | tne eccantiy aaePrenzatvsof| the olarged” plant is in’ operation | the lair company wil provide a | Bepire, 18H he teed cote off DOE ART MENT of MINES, Victoria, B.C. | Bf retttoe ic. 
se Binmmeering firm of McCarthy | in the fall, sufficient ore will have| proximately $325,000 to develop the ted Smelters was 157,673|}| , : Ma oe 1 od 
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Stock and Bond Brokers __ a Of $4,000 000 Pe Year = semen = 
685 PENDER ST. WEST VANCOUVER,BC. ||| __ : Fn DORE ie sce 7° +S pena 


| in Past 12 Months Beanies British Seriscaices per , 
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R. Gelletly | H. M., Smith D. C. Ritchie : 
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'- Proved at Original. 
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G. R. DAVIDSON & CO. 


_ + Members Vancouver Stock Exchange 
622 Hastings Street West Vancouver, B.C. . 
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Wolverton & Company, Limited 
Stock Brokers | 
(Members Vancouver Stock Exchange for Twenty-five Years) 
Ground Floor, 553 Granville St., 
Vancouver, B.C. 
Established 1906 Incorporated 1907 


Paid Up Capital ee 64,304.00 
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emained about the same Kootenay Belle (50-60 tons). In ad- 
pvious year. iF dition to this the Sheep Creek Gold 
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PROPERTY: . 
OWNING and OPERATING RENO MOTHERLODE ew plants now und tation Sa eeeren than in this rich 
and NUGGET;GOLD MINES, comprising thirty-one or definitely planr Many of the mines have ready- 
frown-grantes mineral claims .and-fourteen mineral to capacity. . several 
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ee Cn 1.00800 Why CONGRESS GOLD 


Issued: 725,000 shares. After Year of Setbacks,| President Expresses En- vas es Seveonme So N Ow is S O I n teresting to 


‘Kelly Creek Operation | couragement Dia- 
OFFICERS AND DIRECTORS: in Production mond Drilling 


CHARLESE.SMYTH - = = = ~- President |]) Attera year of sitbacks caused by| From Our Own Correspondent rin : : the Investor 


ancouver, B.C, DOUGLAS B.STERRETT - «= = _ Vice-President =" ties, aa adverse} VICTORIA—Following the satis- 
| GORDON F.DICKSON - = = Managing-Director : fact of diamond drilling 1 
G. FRED H.LONG - - =  Secretary-Treasurer Creek in the Clinton Mining Co., Since actual development operations began at Congress 
RUPERT V.D.GUTHRIE <= <= «= © _ Director Gold Mines Ltd. property in Bridge River, Feb. 15, 1934, 
THOMAS F. DAWSON . Director the following has been accomp! : 


« total length of 360-t on the EVERETT C.STARK - - = Directot 
east, two ore shoots, avet~ NELSON SPENCER - = = = Director 


eri i better, have 
Rvcloped. with “an average JOHNB.HARSTONE - - = = = Director @ Large Ore Bodies Proven 


‘ a — oat ae are uD- by hares . . The Soveeoae: ho ye a 
y estimated at around 50,000 TRANSFER AGENTS and REGISTRAR: . é . ‘ ied Seaman t ite 
more. THE LONDON & WESTERN TRUSTS CO. LTD. the engineers have recom- 


mew 150-ton mill machinery ; 
fe ij i ives at Vancouver, B.C, mended will result in proving 
Z installed as it arr? ’ p large | Mes of ¢0 ial 


ne and should be ready for 

er late in April or early im 
opinion of independent, as well 
as company, engineers, that 


BHenry Doelle, engi HEAD OFFICE: 
ore bodies have the 
possi of being the largest 
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oy ] engineee net 
a mine, hes ee 312 PACIFIC BUILDING, 744 HASTINGS ST. W. 
: Vancouver, B.C, 
ge River area. 
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PROPERTY: i 
The property is situated 39 miles North of Savona, in the Plans for Mill 
Ashcroft Mining Division of British Columbia. .. : , wie Aes: ; 
UIPMENT: ; Pair el lass onepationn: 
es 7 Plans are now being considered 
The Mine is equipped with a three-compartment inclined aa ng 
shaft sunk to a depth of 500 feet, a single~compartment finances 
vertical shaft and inclined winze. It has modern Diesel 
power for electrical purposes and compressor in excess of 
present requirements. 
The property is equipped with complete flotation plant, 
and has been in operation since last April on.a basis of 
31 tons per day. 
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PRODUCTION: | We therefore — — Buy Congress today 
Production to the 3ist of December was 7,217 tons milled, | the Market” 


the value produced being 3,589 ozs. gold, 7,242 ozs. silver | : 
and 9,189 lbs. of copper, for a value of $129,415.00. | Vancouver's Pioneer Stock Brokers 


MOWASHEE DEVELOPMENT C. M. OLIVER & COMPANY LTD,» 


The Vidette Gold Mines is also developing the Monashee | ior 
Mine, near Veriton 0: Gut LAS Settee | (Established 1907) _ a 
work has been done on the vein acquiring Hastings Street 7 Street “We 
Property in Jeni last) Aad AAA Sn eclopiag | + get } 3 on : Me vomewe, 0: nt as ae tv ee 

| ‘rate of 700 feet per month, object of developing | ; » : 
sufficient ore ta permit determining the capacity of a | , * Members Vancouver Stock Exchange — 
milling plant which will be erected the early Summer. 
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MINES LIMITED 
(N.P.L. ) 


CAPITALIZATION 
Authorized . 2,000,000 snares 
Outstanding - 2,000,000 shares 


DIRECTORATE 
W. L. GILBERT, President 
W. H. MASON BRUCE FRASER DR. A. CLARKE 
H, A, STEWART, Secretary Treasurer 
A. J. GAUL, Consulting Engineer 


* 
OPERATIONS 


Owns a produting gold mine covering 1,300 acres on 
Kelly Creek, Fraser River, 25 miles north of Lillooet, 


_ ‘Clinton Mining Division, ‘B.C. and is equipped with a 
{ _ flotation mill of 60 tons per day rated capacity. 


HEAD OFFICE 
830 Marine Building, Vancouver, B.C. 

























































‘Kootenay Belle Gold Mines Limited 


, Owns and operates the gold perty of that name situated in 
the heart of the Sheep Creek Camp, south of, Nelson, B.C and 
_ distant 10 miles from Station of Salmo on the Great N ern 


















The Com: owns 200 acres of Crown Granted Mineral Claims 
and Fractions. e Mine is equipped with all n buildings 
and machinery for a present production of 50 tons of ore daily; 
also a Tramway and centrator Building pont a 50/60 ton 
marines Hadsel Mill, nae Classifier, and complete Flotation 

* and er Equipment: Electric Power is supplied by the West 
Kootenay Power & Light Co. Ltd. 

i Development is on two out of four known veins. Estimate on 
Frere on ar Con; cuttictont to cpecems the Mill tor Eines Fears. 
one ounce 4 en opera e or three years. 

Possible ‘ore in same section available by tunnelling, 

150,000 tons. 









Production of Crude Ore, from inception of Com any in 
srt Tid tiie tec tease (othe Cantane Saee 
ozs. ver, e y . 
after Taal cont of freight and smelter charges, or a net value of 
per 










Regular Shipments of Concentrates to Trail Smelter are now 
being made. ' 


| Copltaltention is modest, Authorized 750,000 shares, par value 
- BOc. ed 675,000 shares. 


JONATHAN ROGERS, President. 
¥. M. BLACK, Vice-President and Managing-Director. 
W. C. DITMARS, C. S. MAHARG and J. L. TRUMBULL, Directors. 


ns | | Kootenay Belle Gold Mines Limited 


(NPL) 




























902: Rogers Bldg., Vancouver, B.C. 









-  Prensier Gold Mining Co—The,per share, payable in Canadian 
has declared a regular | funds April 15, to shareholders of 
dividend of three cents! record March 14, 1965. 








CONSOLIDATED 
GOLD MINES LTD. 
(N.P.L.) 


Facts of Interest in Connection 
with this. Outstanding Issue 


A The company’s manager places a valuation of 
over $700,000.00 on development work now 
accomplished on the company’s properties, 

. consisting of buildings, roads, machinery, 

power, bunkers, adits, drifts, crosscuts, raises 
and stopes — all necessary and useful work 
constituting a saving to the company of at 
least that amount. 

B There are four miles of underground work 
available for the immediate extraction of ore, 

paee affording easy’ and cheap ‘development: of 

aoe additional ore within the limits of such work. 

Bee C. “Positive and reasonably assured” ore now 

‘ ' exceeds 150,000 tons of $12.00 ore in gold 
alone (plus additional values in silver and 
lead)—sufficient to run a 100-ton mill 3 years. 

D There is an enormous indicated tonnage of ore 
of commercial grade for a 500-ton operation, 
within the limits of present development. 

E On 100 tons daily basis, earnings of 15c per 
share are estimated. By lowering the grade of 
ore it is planned to have the operation on a 
500 ton daily’ basis within 3 years, when 
earnings of around 40c to 50c should be 
realized. 

F The location of the mine, the size and nature 
of the ore bodies, and the fact that for many 
years ore deposits will be above mill level, 

xy tends for cheapness of operation. The manage- 

ment plan with confidence to have the 
company on the lowest cost production basis. 
in the province, and possibly in Canada, in the 
near future. ‘ 

G_ Nearly 2,000 feet of virgin ground along the 
ore zone between the two mines is available 
for exploration. This ground is known to 
contain extension of the deposits, proved by 

| open cuts, shaft and smelter returns to contain 

‘re of excellent grade and widths. Actually 

area. holds wonderful possibilities for 
development in the years to come. 
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| OLD Mines Lrp. wr. 


e 830 Hall Building, Vancouver, B.C. 
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past twelve what it is 
ble to estimate, of 
orne’s progress may be 
summed up as follows: 
1, The opening of new large ore 
bodies carrying commercial values 


: 
d 
: 
i 
rt 


Re 
SF 
- 
se 


3. The entrance of the com 
into the regular dividend paying 


class. 

4. Doubling of gross production.’ 

5. Probability that gross profit has 
also been doubled. : 

6. A substantial reduction in pro- 
duction costs. 


: 


1932 
1934 300 110,000 1,560,000. $.00 1,000,000° 
* Estimated. 


have varied little and tonnage has 
increased rapidly. The most notable 
achievement has been the reduction 
of costs to $5 per ton which if ton- 


mine differ very considerably from 


the Pioneer where average widths i 


are about 3% ft. and the mine is de- 
veloped on what might be termed 
a vertical method of mining. 


Down to 1ith Level 


Workings at the Bralorne are now 
down to the 11th level, 450 ft. below 


below the surface outcrop. No. 9 
level is 90 ft. below this main adit, 
No. 10 is 125 ft. below this and the 
llth is 185 ft. under No, 10, Two 
main veins, the King and C veins 
have been developed. The work 
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pany is preparing to sink below the 
llth level as soon as it is practical 
to do so and that this work is ex- 
pected to be under way shortly. 
Estimates of ore reserves are 


to this during 1934, but as yet no 
official estimate has been’ made by 
Ira B. Joralemon, the company’s 
consulting engineer. 


Give Monthly Figures 


At the end of January 1935, the 
company inaugurated their new 
policy of announcing recovery 
figures each month, and officials 
state that in a month or two it is 
hoped to add monthly costs to the 
figures which now give number of 
ounces and tonnage milled together 
with millheads. In January produc- 
tion totalled 4,091 ounces from 11,- 
600 tons treated indicating a gross 
production value of $143,185. Mill- 
heads were stated to average .38, and 
this it is explained was due to the 
fact that considerable development 
was passed through in that 

At the present time Bralorne is 
milling at the rate of 150,000 tons 
annually which would indicate, cal- 
culating recovery to be around 
$13.50 or about the same as for the 
past two or three years, a gross pro- 
duction for 1935 of $2,025,000. 

When Bralorne commenced to mill 
verter ee a amounted to 
about 25,000 tons. By the beginning 
of 1934 all former liabilities had been 
cleared off and Bralorne commenced 
regular dividend payments at the 
rate of 15 cents a quarter. To date 
the mine has paid $775,000 in 
dividends. 


“oer Tiblemont Options 
et Beckley Holdi 
eran bookiey oldings 


From Our 

SUDBURY.— Another old mining 
property in the Sudbury district is 
to be given further exploration 
under the sponsorship of South 
Tiblemont Gold Mines, which, it is 
announced, has taken an option on 
the Beckley holdings, in the northe 
ern part of Falconbridge township, 
in the Wahnapitae Lake area. Sout 
Tiblemont will spend about $15,000 
in a campaign of diamond drilling. 

The Beckley was formerly known 
as the McConnell property. W. 
Beckley, of Rochester, N.Y., several 
ypete need Soe hp on de- 
velopment work, with encoura 
results. A shaft wank eden 
of 46 ft., and a crosscut driven for 
59 ft., which cut a well mineralized 
vein having a width of about five ft. 

Last summer and fall, C. 
cock - rome Brooke, of 
as a private venture, pumped out the 
workings and did some sampling. 
A series of five diamond drill holes 
were 
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eserves tons handled or about $10 a ton. ° 
ioneer Mines C., deep-| to MmOUnt to about $270. High : ; 
P Gold of BC., eo 
British is in be- . . : 

oa richest — - = Sire the No, 2 and No. tievels but Made in any diameter up to 60 feet—for water, oil, 
North American continent, has com-| as yet no figures on width or con-— | chemical or any other liquid storage purposes—proof 
pleted its No. 2 shaft to the 2st] tinuity have been issued. . f : : 
level, 2,575 ft, below the surface and Bradian Gold Mines ‘ against corrosion by salt solutions or acid compounds, 
ft down, $0 caw te on cae tne pean ie ene ee Canadian Wood Tanks are recommended by mine 
its already substat epee [me is attracting the most int superintendents throughout Canada. 

Up to the end of 1894, Pioneer had| Date reports ae both waye on the 33 different mines ; 
pring, yloudfpeast ge ay scented ~ level of the No, 1 shaft along the supplied with Cana- Shipped knocked-down ‘and readily assembled on the 
duction being $2,400 ee eet tance of 000 ft. each miaties tone dian Wood Pipe or job, low in first cost, easily transported over difficult 
put fee easeer at 00k body, 150 ft in length re ane: Tanks in 1934. ‘ country, trouble-free and durable, Canadian Wood 
Production was doubled each year. | sed through but as yet no effort has Tanks fill the specific needs of the mining industry, 

a Year been made to develop it by raise or f 3 : 

Di paid and declared up to} “Tosscut. al ee We are also makers of Canadian continuous-stave 
See renal ree vain wae cnatiod the ta Pebroary and wite-wound wood pipe. 
n are just under| from the crosscut at 450-foot 

of the No. 2 shaft. 
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over late last year. 
Recoveries are steadily increasing 
and concen production is now 
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B.C. NICKEL AIMS 































Developed | 


From Our Own Correspondent 
VANCOUVER — Development 
work at the B.C, Nickel property 
near Choate is being pushed ahead 
the that by midsummer 
000 tons of ore will 
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stores; David Sloan, prominent min- 
ing engineer, also associated with 
Pioneer, and Ben Smith, New York 
financier who was one of the first 
to make Pioneer a factor in the 
market. A. H. Douglas is president 
of the company. 





































Write for full details and prices 


3o YVEARS IN BUSINESS 













Canadian Wood Pipe & Tanks 


a 
O Pacific Street Vancouver BC. 
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Tecov- 
s==| (0 WOOD TANKS 


AT PIONEER GOLD| .,..%07%s,cmsiustet 


Deepest Mine in B.C. Goes| siticlent, ‘Wayside also commenced 
epes ine le Ae 
Deeper to Bolster Ore | Brosuction late inst year. January 


Meet the Specific Needs of the Mining Industry § 







The Cariboo Gold Quartz 
Mining Co. Ltd. 


(Non-Personal Liability) 
PROPERTY LOCATED IN THE CARIBOO DISTRICT. 
Mine Office: WELLS, B.C. 
" Registered Office: 615 Bower Bldg., 543 Granville St., Vancouver, B.C, 


CAPITALIZATION 


Authorized ............. 2,000,000 shares—par value $1.00. 

Issued .........0:0.000-. 1,283,309 shares for properties and sold the public 

Held in Treasury... 716,691 shares ‘ en na 

The properties were practically paid for in stock and the Company’s 
treasury received $1,050,950 net cash on the above set-up. 


PROPERTIES - - - 


73 claims including fractions or a total of 2,786 acres. . 

Our properties extend about three miles along and cover the highly 
mineralized gold-producing belt. 

Our pilot mill is handling 100 tons per day and should produce around 
1,400 to 1,500 ounces gold per month. We are developing about three 


times as fast as mill requirements. The profits from our small mill cover 
the cost of this development and at the same time we are increasing our 
cash position. We are averaging about 1,500 feet per mohth in crosscuts, 
drifts and raises, The mill operates about 98% of possible running time. 


Gold recovery runs about 96%. 


Measuring the Merits of a Promotion 


The true. measure of a promotion lies in HOW MUCH STOCK IS 
ISSUED—HOW CASH ACTUALLY WENT INTO THE 
DEVELOPMENT FROM THE SALE OF THESE SHARES — HOW 
MUCH STILL AVAILABLE IN THE TREASURY —AND— WHAT IS 
cr gl THE ISSUED SHARES IN THE POSSIBILITIES OF THE 

This pioneering development of the Cariboo has made good in more 
ways than one. We have demonstrated that commercial ore bodies exist 
in the Cariboo. It has been proven that the ore is amenable to the cyanid- 
ing process with a very satisfactory recovery. The ore can be milled 
cheaply. It’is conceded by all authorities that the ore bodies in Cariboo 
are deep-seated. For, years, we have been the most persistent advocates 
that there are going to be many profitable quartz mines in Cariboo. Cariboo 
has produced millions in Placer Gold—Cariboo will produce many many 
millions from its lode mines. 

Development is. but in its infancy. Cariboo Gold Quartz has pointed 
the way and proven the possibilities. What we have done others As do. 
What Cariboo needs is men with c » vision and ability backed up 
with sufficient money to properly develop its quartz possibilities. 


Cariboo is an Investment — Not a Speculation 
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Taking Hydro 


Oat of Politics 


The 
Natic 
Busin 


Protect Hydro 
from Politici: 
- Time to Restor 
Control! to 
Non-politica! 
Commission 
N.P.M.A. Goes § 
to Original B: 
Farmers Rejex t 
State Socialis: 





_ LARGEST C: 
OF ANY 
FINANCIA 





[= IS never possibte 


public ownership « 
politics. Politics is 


governmént and 


job. When the p: 


management of the 
by the persons they 


millions invested in 
prise they expect 
representative to protec 
prise. There is bou 
difference of opinion 
that protection should 
There are degre< 
control and political int 
the case of the Ontario 
tric System, the politic: 


the ward heelers hav 


years, had less influe 
most public ownership \ 


enterprise has been 1 
commission and the degr 
it has achieved has beer 
to the fact that the con 
engaged as managers 
officers @ group of : 
ability and high pri 
men hate always had t 
eyes ‘to some minor de: 
the politicians in the | 
Hydro afairs and have 
a little political manipu! 
selves, But in the mai 
for many years freer 
tice than Any other 
@wnhership organizatior 


the world. 


> « * 
; last few years, hov 
"Sten a change. Gra 
. ‘politicians have strength 
me on; Hydro. The a 


has been m 


of political hiring and fir 
election expenditures, of 


ing investigations 


abuse, and of all the oti 


which self-secking, 


ticians are capable. It is 
the chariot-wheels of each 
group of victorious state-1 

Hydro has been made t 


financial consequence: 


sins, It has been subor 

the control of party wor! 

been made the sport of c 
. = > 


‘HERE are a great n 
men and others, \ 


favorable to the wid 


have, nevertheless, 


Ontario Hydro as be 
removed from party p« 


have for that reasor 


complete co-operation 


© app 
public ownership pr 


revi 
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The picture that Hydr 
day as the subject of 


by the politicians who pr« 
its best friends is n 


It is not too late to 
enterprise from the t! 


ity of political exp! 


alternative is to see H 


slip down hill until i 
efficient business « 


Canada, lacking an « 


among its employees, lac 
tection from raids by z 
remaining nothing but a 


the dispensation of 


party rewards. 


people of O: 


be supplanted by 
independent commis 


to the government a 


palities jointly. It should 


eal parasites. | 
be taken out of politics 
all. The present comn 


mission whose member 
their seats regardless 


the complexion of t 


Power. The comm 


have complete author 


all the internal affai: 


taking, They should t 
only for their efficien: 


Tesults they achiev: 
efficiency. 
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which is alarming not 
vestors in the bonds of 


of Ontario but to the t 


the power users of t 


ly is it mer 
municipalities which purc 
Power at wholesale from t 
Power Commis 
Most of which manage «! 


of the province’s electr 


With a reasonable 


and efficiency 
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